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ODSD]RORVGHUHFKRVGHODPXMHU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SURIHVLRQDORODDWHQFLyQGHOS~EOLFRJHQHUDOPDVFXOLQRODVHVFULWRUDVHQVXV
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\$OIRQVLQD6WRUQL0LVWUDOVHGHVWDFDEDSRUVHUXQDGHODVSRFDVSRHWDVTXH
KDEtDDOFDQ]DGRUHFRQRFLPLHQWRDQLYHOQDFLRQDOHLQWHUQDFLRQDO(QXQD
FRQIHUHQFLDHQ8UXJXD\XQRVDxRVPiVWDUGHGHVXUHVLGHQFLDHQ(VSDxD
DODFXDODVLVWLHURQ-XDQDGH,EDUERXURX\$OIRQVLQD6WRUQL,EDUERXURX
SUHVHQWyD0LVWUDOFRPR´ *DEULHODODJUDQGHµ/RUHQD*DUULGR´ 6WRUQL0LV
WUDO,EDUERXURXHQFXHQWURVHQODFUHDFLyQGHXQDSRpWLFDIHPLQLVWDµSiJ
-XDQDGH,EDUERXURX2EUDVFRPSOHWDVSiJHUDHQSRFDVSDODEUDV
XQDFHOHEULGDGOLWHUDULD/RFLHUWRHVTXHDQWHVGHOOHJDUD0DGULG*DEULHOD
0LVWUDO\DKDEtDYLDMDGRDPiVGHGLH]SDtVHVHQWUHHOORV(VSDxDHQ\
PRWLYDGDSRUUD]RQHVSROtWLFDVOLWHUDULDV\HGXFDFLRQDOHV
 (QHVWDOLVWDQRLQFOXLPRVDODVSRHWDV5RVDOtDGH&DVWURR7HUHVDGHOD3DUUD
TXHSURYLHQHQGHRWUDVJHQHUDFLRQHV\TXHIXHURQH[WUDRUGLQDULDPHQWHSRSXODUHV\
UHFRQRFLGDVGXUDQWHVXVYLGDV7DQWR0LVWUDOFRPR&RQGHODVHORJLDEDQHQDUWtFXORV
\HQWUHYLVWDV
 /RVSDtVHVGRQGH0LVWUDO\DKDEtDYLDMDGRHUDQ$UJHQWLQD%pOJLFD%UDVLO
&DQDGi&RVWD5LFD(VSDxD(VWDGRV8QLGRV)UDQFLD*XDWHPDOD ,WDOLD0p[LFR
3DQDPi3XHUWR5LFR6XL]D\8UXJXD\
 (Q*DEULHOD0LVWUDO LQLFLD VXFDUUHUDFRQVXODUHQ*pQRYD ,WDOLD GHVGH
GRQGHVDOGUtDSRUFRQIOLFWRVSROtWLFRV$QWHVKDEtDYLDMDGRIXHUDGH&KLOHLQYLWDGDDSDU
WLFLSDUHQIXQFLRQHVSHGDJyJLFDVROLWHUDULDVFRPRVXHVWDQFLDHQ0p[LFR\VXVHJXQGD
YLVLWDD(VSDxDHQGRQGHSDUWLFLSyHQXQ&RQJUHVRGH0XMHUHV8QLYHUVLWDULDV
0$32&+2
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3RFRVSRHWDV³KRPEUHVRPXMHUHV³GH(VSDxDR/DWLQRDPpULFDKDEtDQ
ORJUDGRHOp[LWRGH0LVWUDOHQHVRVWLHPSRV\WDOYH]SRUHVDUD]yQODOOHJDGD
GH0LVWUDOD0DGULGHQHQFDUQyLGHROyJLFDPHQWHXQDDOWDYLVLyQGH
ODLGHQWLGDGIHPHQLQDHQODVHVFULWRUDVHVSDxRODV$OJXQDVILJXUDVOLWHUDULDV
TXHOHDGPLUDEDQ\FRQTXLHQHVHVWXYRHQFRQWDFWRIXHURQ&RQFKD(VSLQD
0DUtDGH0DH]WX(UQHVWLQDGH&KDPSRXUFLQ&RQVXHOR%HUJHV&RQFKD
0pQGH]9LFWRULD.HQW\SDUDORVSURSyVLWRVGHHVWHHVWXGLR&DUPHQ&RQGH
&DEHDTXtUHFRUGDUTXH0LVWUDOVLPEROL]DEDWRGRORTXH&DUPHQ&RQGH
\VXJHQHUDFLyQMXYHQLOGHVHDEDQORJUDUHQVXVFDUUHUDVGHHVFULWRUDVSUR
IHVLRQDOHVSXHVHOODHUDSRHWDIDPRVDFUtWLFD\UHSRUWHUDDFWLYLVWDVRFLDO
SRUORVGHUHFKRVGHOQLxR\ODSHGDJRJtDXQDLQWHOHFWXDOTXHVHPRYtDHQ
FtUFXORVSROtWLFRVHLQIOX\HQWHV\DPLJDGHRWURVSRHWDV\FUtWLFRVIDPRVRV
FRPR0LJXHOGH8QDPXQR\-XDQ5DPyQ-LPpQH]´5HSUHVHQWD*DEULHOD
0LVWUDOHQHOXQLYHUVRSRpWLFRIHPHQLQRORPiVDFDEDGRORPiVSHUIHFWR
GHOVHQWLPLHQWR<GHVGHODFRQFHSFLyQSXUDGHOSRHWD ORPiVUHDOL]DGR
WDPELpQSUHFLVDPHQWHVXVSRHPDVGHQLxRVIRUPLGDEOHILFFLyQHQTXLHQQR
ORVKDWHQLGRVRQODYHUGDGSRpWLFDTXHGHPXHVWUDODSRWHQFLDLPDJLQDWLYR
VHQWLPHQWDOGHVXFUHDFLyQµ&RQGH´*DEULHOD0LVWUDO(PEDMDGRUDGH&KL
OHµ<DSDUDORVDxRVWUHLQWDODREUDPLVWUDOLDQDKDEtDDOFDQ]DGRODFXPEUH
PiVDOWDGHODOLWHUDWXUDGHOHQJXDHVSDxRODSHQLQVXODU\ODWLQRDPHULFDQD
SRUODDPSOLDFLUFXODFLyQGHVXVDQWRORJtDVGHSRHVtD\HQVD\RV'HVRODFLyQ
/HFWXUDVSDUDPXMHUHV\7HUQXUD\SRUWRGRVORVHORJLRV
TXHHVWDVREUDVUHFLEtDQ6XVSRHPDVPiVGHVWDFDGRV³FRPRORVTXHVH
HQFRQWUDEDQHQ'HVRODFLyQ³IXHURQFRSLDGRV\YHQGLGRVDRWUDVDQWRORJtDV
\HGLFLRQHVHVSDxRODVSHVHDTXH0LVWUDOQRGLRVXSHUPLVRDOJRTXHHOOD
TXLVRUHFWLILFDUOOHJDQGRD0DGULG
&XDQGR*DEULHOD0LVWUDOWRPyVXSXHVWRGHFyQVXOKRQRUDULRHQ0DGULG
HQMXOLRGHVXUHFHSFLyQIXHFDOXURVDDPLJRV\SROtWLFRVOOHJDURQD
VDOXGDUODFRQDODEDQ]DV\HORJLRVWDQWRSRUODVFDOOHV´£+DOOHJDGR*DEULHOD
0LVWUDOµFRPRGHVSXpVHQDUWtFXORVGHUHYLVWDV\HQODUDGLR$OJXQRVOD
QRPEUDURQFRQHQWXVLDVPROD´ HPEDMDGRUDHVSLULWXDOGHOD$PpULFD+LVSDQDµ
SRUVHUFRQVHMHUDGHODFXOWXUDKLVSDQD\SRUVXVYLUWXGHVGHVWDFDGDV´ 'HVGH
ODSRHVtDDOSHULRGLVPRGHVGHODLQYHVWLJDFLyQKLVWyULFDDOHQVD\RSHUVRQDO
 7RGDODREUDGH*DEULHOD0LVWUDOIXHGLVWULEXLGDHQ(VSDxDSRUHGLWRULDOHV
UHFRQRFLGDVFRPR(GLWRULDO&HUYDQWHV%DUFHORQD\(GLWRULDO&DOOHMD0DGULG
 *DEULHOD0LVWUDOOHKDEtDFRQWDGRD*RQ]DOR=DOGXPELGHHQXQDFDUWDGH
´XQDHGLFLyQUREDGDHQ%DUFHORQDµ/DHGLFLyQIXHWLWXODGD1XEHV%ODQFDV\SXEOLFD
GDVLQVXSHUPLVRSRUOD(GLWRULDO%%DH]i%DUFHORQDHQ0LVWUDO*DEULHOD
´&DUWDD*RQ]DOR=DOGXPELGH>@>0DGULG@*DEULHOD0LVWUDOVXSURVD\SRH
VtDHQ&RORPELDFRPSLODFLyQ\SUyORJRGH2WWR0RUDOHV%HQLWH]6DQWD)HGH%RJRWi
&RORPELD&RQYHQLR$QGUpV%HOOR7,,SiJV
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HVFDVDPHQWHRIUHFHODOLWHUDWXUDDVSHFWRVQRWRFDGRVVLHPSUHFRQDFLHUWR
SRU*DEULHOD0LVWUDOµ0HQpQGH]
'HVXSDUWH*DEULHODGHFODUyVXVXSXHVWDIHOLFLGDGSRUOOHJDUD0DGULG
RWUDYH]\³SDUDDSODFDUGXGDV³HQVHJXLGDGLRYDULDVHQWUHYLVWDV\VHVLRQHV
IRWRJUiILFDVDODSUHQVD5HFRQRFtDODPDJQLWXGGHVHUODSULPHUDFyQVXOPX
MHUHQ(VSDxD\WDPELpQODSULPHUDPXMHUFyQVXOGH&KLOH\FRQIUHFXHQFLD
HQIDWL]DEDODLPSRUWDQFLDGHVHUPXMHUHGXFDGRUDHQOD,,5HS~EOLFD(Q
FLHUWRVPRPHQWRVQRSHUGtDODRSRUWXQLGDGGHQRPEUDUDOJXQDVPXMHUHV
HVSDxRODVTXH\DKDEtDQFRQWULEXLGRDOPXQGRIHPHQLQRGHDUWHV\OHWUDV
HVSHFLDOPHQWH&RQFKD(VSLQD0DUtDGH0DH]WX\%ODQFDGHORV5tRVHVWD
~OWLPDHORJLDGDHQXQUHFDGRPLVWUDOLDQRHQTXHFXHQWDGHVXV´ GRWHV
H[WUDRUGLQDULRVµ6LQHPEDUJRHQFDUWDVSULYDGDVHOODPRVWUyVXLQFRPRGL
GDGDQWHVXQRPEUDPLHQWRFRPRFyQVXODGKRQRUHPHQ0DGULG\WDPELpQ
SRUQRSRGHUTXHGDUVHHQVXFLXGDGSUHGLOHFWD´DQWL&DVWLOODµ%DUFHORQD
GRQGHHODPELHQWHFDOXURVR\HOWHPSHUDPHQWRFDWDOiQOHDJUDGDEDQPiV
$PRGRGHELHQYHQLGD\SRFRGHVSXpVGHVXOOHJDGD&DUPHQ&RQGH
HORJLDUiD*DEULHOD0LVWUDOHQXQDUWtFXORHVFULWRHQHOSHULyGLFR/X]GH
VHSWLHPEUH&RQGHDOXGHDODV´GRVµ(VSDxDV´ODTXHVXIUH\KDFH
VXIULUµ\YHHQ0LVWUDOXQDILJXUDSRpWLFDVDOYDGRUDTXHSRGUtDXQLUODVSRU
PHGLRGHVXVFDQFLRQHVTXHIXVLRQDEDQGRVWHPDVSRODUL]DQWHV´ODVGHOL
FDGtVLPDVGHIRUPD\HVStULWXµ\´ODVHVWUHPHFLGDVSUHRFXSDFLRQHVSRUXQ
PXQGRGHVLOHQFLRGHVXHxRVGHIDQWDVPDVHQORVFXDOHVODUD]yQMXHJDFRQ
VXPLVWHULRVRGHVLJQLRUHFRUGDQGRODDUPRQtDGHFX\RERVTXHYLQRµ
<DSDUDHVDVDOWXUDVHQORVDxRV&DUPHQ&RQGHKDEtDSXEOLFDGRVX
SULPHUOLEURGHSRHPDVHQSURVD%URFDOUHFRQRFLGRSRUYDULRVFtUFXORV
OLWHUDULRV(Q&RQGHVHHQFXHQWUDFDVDGD\HVSHUDQGRXQKLMRFRQHO
SRHWDPXUFLDQR$QWRQLR2OLYHU%HOPiV&RQGH\2OLYHUTXHYLYtDQOHMRVGH
0DGULGHQODFLXGDGSRUWXDULDGH&DUWDJHQDVHKDEtDQFRQRFLGRDWUDYpV
 9HU´+DOOHJDGRD0DGULG*DEULHOD0LVWUDOµ/D9R]0DGULGGH
MXOLRGHSiJ\-DLPH0HQpQGH]´(PEDMDGRUDHVSLULWXDOGH OD$PpULFD
KLVSDQDµ(O6RO0DGULGGHMXOLRGHSiJ
 ´(QFXDQWRDVHxRUDGRxD%ODQFDGHORV5tRVKDVLGRJHQHURVDKDFLDODSREUH
$PpULFDQXHVWUDTXHPXFKRVFRVWXURQHVIHRVOOHYDHQHOFXHUSR\TXHHOODELHQOH
FRQRFHHQFXDQWRDVHxRUDHQGHUH]yODUDPDJLEDGDGHODREUDGH7LUVRHQFXDQWR
DVHxRUDLJXDOPHQWHKDVLGRWHUHVLDQDFRPHQWDGRUDGHOD6DQWDTXHSRUSHUH]DGH
ODVPXMHUHVFXHQWDPiVHQWHQGHGRUHVTXHHQWHQGHGRUDVHQHOUXHJRGHVXHORJLR«µ
*DEULHOD0LVWUDO´*HQWHHVSDxROD'RxD%ODQFDGHORV5tRVGH/DPSpUH]µ5HSHUWR
ULR$PHULFDQR;SiJ
 ´&DUWDD*RQ]DOR=DOGXPELGH>@µ*DEULHOD0LVWUDOVXSURVD\SRHVtD
HQ&RORPELDFRPSLODFLyQ\SUyORJRGH2WWR0RUDOHV%HQLWH]6DQWD)HGH%RJRWi
&RORPELD&RQYHQLR$QGUpV%HOOR7,,SiJV
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GHYDULDVDFWLYLGDGHVOLWHUDULDVHQ\MXQWRVIXQGDURQOD8QLYHUVLGDG
3RSXODUGH&DUWDJHQDFRQHOHQIRTXHGHLQLFLDUODHGXFDFLyQSRSXODUHQ
(VSDxDHLQFHQWLYDUDORVSROtWLFRVDDSR\DUOD6HJ~QREVHUYD0DUtD9LFWRULD
0DUWtQ*RQ]iOH]&RQGH\2OLYHUGHVDUUROODURQYDULDVDFWLYLGDGHVSDUDHO
S~EOLFRLQYLWDQGRDLQWHOHFWXDOHVGHWRGDVSDUWHVGH(VSDxDD0XUFLD&DU
PHQ&RQGHSDUDQLxRVSiJV)LJXUDVFRPR0DWLOGH0ROLQHU0DQXHO
*DUFtD0RUHQWH\0DUtDGH0DH]WXHQWUHPXFKRVRWURVGLHURQSRQHQFLDV
/DSDUHMDIRPHQWDEDODODERUXQLYHUVLWDULDFRQFRQJUHVRVFXUVRVOLWHUDULRV
FRQFXUVRVIRWRJUiILFRVVHVLRQHVGHFLQH\PXFKDVRWUDVIXQFLRQHV\FRODERUD
FLRQHV(OREMHWLYRHUDLPSXOVDUXQDFLHUWDLGHRORJtDOLJDGDGLUHFWDPHQWHDOD
GHPRFUDFLDHVSHFLDOPHQWHSDUDFLUFXODULGHDVIHPHQLQDV0DUWtQ*RQ]iOH]
´&DUPHQ&RQGH\HO)RPHQWRµSiJ&XDQGR&DUPHQ&RQGHVXSR
GHODOOHJDGDGH0LVWUDOD0DGULGQRSXGRFRQWHQHUVXDOHJUtD\FRQWyODV
EXHQDVQRWLFLDVDVXVDPLJDVHQWUHHOODV(UQHVWLQDGH&KDPSRXUFLQ\0DUtD
&HJDUUD6DODFHGR/HLQWHUHVDEDD&RQGHFRPRD2OLYHULQYLWDUD0LVWUDO
DGDUXQDFKDUODHQ0XUFLD\WDPELpQDVRFLDUODFRQODELEOLRWHFDLQIDQWLOD
GRQGHTXHUtDQTXH0LVWUDOOHVPDQGDUDXQHMHPSODUILUPDGRGHXQOLEUR
VX\RSDUDDSR\DUODELEOLRWHFD
&20,(1=26'(81$9,'$32e7,&$&$50(1&21'(
1RHVGHH[WUDxDUSRUORWDQWRTXHXQDGHODVUD]RQHVSRUODVFXDOHV&DUPHQ
&RQGHIXHLQVSLUDGDDVHUSRHWDIXHJUDFLDVDXQOLEURGHYHUVRVIHPHQLQRV
TXHFLUFXODEDHQ(VSDxDDSULQFLSLRVGHORVDxRV(OJHUPHQOLEURVHWL
WXODED/DVPHMRUHVSRHVtDVOtULFDVGHORVPHMRUHVSRHWDV\KDFtDSDUWHGHXQDVHULH
TXHLQFOXtDD'HOPLUD$JXVWLQL$OIRQVLQD6WRUQL\*DEULHOD0LVWUDO&RQGH
UHFXHUGDKDEHUVHWRSDGRFRQHOOLEURHQGRVIHFKDVGLIHUHQWHVWDOYH]SRUTXH
DOJXQRVGHORVOLEURVGHODVHULHQROOHYDEDQIHFKDRSRUTXHVHOHtDPXFKR
HQFtUFXORVIHPHQLQRVSRUHVRVDxRV/RTXHTXHGDFODURHVTXHHVWHOLEUR
 6HJ~QORVGRFXPHQWRVHQHO3DWURQDWR&RQGH2OLYHU\HOOLEURGH)HUULV0DUtD
&HJDUUD6DOFHGRODEXHQDDPLJDGH&RQGHTXHUtDTXH*DEULHOD0LVWUDOOHSURORJDUD
VXOLEURGHSRHPDV&RPRQRFRQRFtDD0LVWUDOVHDSURYHFKyGH&RQGHHQSHGLUOH
HOSUyORJR/RLUyQLFRHVTXHHOSHGLGRDOILQDOIXHSDUDHOOLEURGH&RQGH\QRD
&HJDUUD6DOFHGRFRPRHOODORKDEtDSODQHDGR)HUULV&DUPHQ&RQGHSiJV
 9HUHQSDUWLFXODU´&DUWD&DUPHQ&RQGHD*DEULHOD0LVWUDOµGHMXOLRGH
\DJRVWR%1&+$(\$(
 9HU&DUWDV GH(UQHVWLQD GH&KDPSRXUFLQ D&DUPHQ&RQGH HQ(SLVWRODULR
HG5RVD)HUQiQGH]8UWDVXQ0DGULG&DVWDOLDSiJV\
9HUWDPELpQ7KRPDV+DUULQJWRQ´7KH+LGGHQ+LVWRU\RI7ULSDUWLWH,EHULDQLVPµ
HQ$&RPSDUDWLYH+LVWRU\RI/LWHUDWXUHV LQ WKH,EHULDQ3HQLQVXODHGV)HUQDQGR&DER
$VHJXLQROD]D$Q[R$EXtQ*RQ]iOH]&pVDU'RPtQJXH]$PVWHUGDP3KLODGHOSKLD
-RKQ%HQMDPLQV3XEOLVKLQJSiJV
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HUDVLQJXODUHQ(VSDxDGRQGHSRFDVPXMHUHVSRHWDVSRGtDQSXEOLFDUHQHVH
PRPHQWR(QXQRGHORVGRVUHFXHUGRV&RQGHFRQILHVDTXHODVSDODEUDVGH
0LVWUDOOHHVWLPXODURQDHVFULELUVXVSURSLRVYHUVRV\OHGLHURQLJXDOFRPR
ORVYHUVRVGH-XDQ5DPyQ-LPpQH]ODFRQILDQ]DGHVHUSRHWD
>@
'XUDQWHHODxROHtSRUSULPHUDYH]ORVYHUVRVGH*DEULHOD0LVWUDO
1XQFDKDEtD\ROHtGR³VDOYRHQPLVGLiORJRVFRQ7HUHVDGHÉYLOD³REUD
WDQORJUDGDGHPXMHUFXDOODGHpVWD/DVYDFLODFLRQHVTXHVHHQFRQWUD
EDQIRU]RVDPHQWHVHJ~QORVFUtWLFRVHQREUDVIHPHQLQDVQRDSDUHFLHURQ
DQWHPLVRMRV7RGRHUDH[DFWRDOOtLGLRPD\VHQWLPLHQWRVVHVDEtDTXp
VHTXHUtDSRUTXp\FXiQWR6DOtGHOOLEURGH*DEULHOD0LVWUDOGLVSXHVWD
DHVFULELUHOPtRSURSLR2FXUUHFRQHOODSHUVRQD\REUDORTXHFRQHO
3RHWD(MHPSODU-XDQ5DPyQ-LPpQH]QLQJXQDMXYHQWXGVHOHVDQLPDHQWUH
ODVPDQRVQLHQWUHORVYHUVRV&XDQWRVQRVDFHUFDPRVDHOORVQRVYLYLPRV
LPSXOVDGRVGHPXFKDIHHQODSRHVtD\£RKPLODJURGHODSR\RHVSLULWXDO
KDOODGRHQQRVRWURVPLVPRV&RQGH´5DVJRVGHVXSHUPDQHQFLDHQ
(VSDxDµSiJ
>@
0LFRQRFLPLHQWRGHODSRHVtDGH*DEULHOD0LVWUDOGDWDGH/DHGL
WRULDOEDUFHORQHVD&(59$17(6SXEOLFDEDXQDFROHFFLyQGHSRHVtDIHPHQLQD
KLVSDQRDPHULFDQDHQODFXDOILJXUDEDHOOD&RQGH´*DEULHOD0LVWUDOµ
>+RPHQDMHLQpGLWR@3DWURQDWR&&$2VLQQ~PGHUHI
(IHFWLYDPHQWHHUDHOSHUtRGRFXDQGR&DUPHQ&RQGHVHLQV
SLUyDHVFULELU\SXEOLFDUVXSURSLDSRHVtDHQIRUPDGHSURVDHQYHUVRR
SRHPDULR<DKDFtDXQSDUGHDxRVTXHKDEtDSXEOLFDGRFXHQWRV\DUWtFXORV
HQUHYLVWDV\SHULyGLFRV\FXDQGRVDOLyVXSULPHUOLEURGHSRHVtD³%URFDO³
&DUPHQ&RQGHGHFODUyPX\DXGD]HQHOSHULyGLFR/D/LEHUWDG´£TXpLPSRU
WDODSURVDµ0LJXHO3pUH]3HUUHUR´'HO3DQRUDPD/LWHUDULRµ/D/LEHUWDG
0DGULGSiJ,QGXGDEOHPHQWHXQWHOHJUDPDGHIHOLFLWDFLRQHV
TXHOHKDEtDPDQGDGR-XDQ5DPyQ-LPpQH]SRUVXVSRHVtDVHQ/X]OHKDEtD
LQVSLUDGRDHVFULELUPiVSRHPDV\GHVGHOXHJRHOHQWXVLDVPREULQGDGRSRU
VXEXHQDDPLJD(UQHVWLQDGH&KDPSRXUFLQFXDQGROHGHFODUyHQXQDFDUWD
 &RPR\DVHKDGLFKRODYHUGDGHVTXHHQ(VSDxDKDEtDSRFDVPXMHUHVHVFUL
ELHQGRSRHVtDFRQp[LWRHQHVHPRPHQWR$OJXQDVILJXUDVTXHVREUHVDOHQVRQ&RQ
FKD0pQGH]\(UQHVWLQDGH&KDPSRXUFLQ9HU-RKQ&:LOFR[:RPHQ3RHWVRI6SDLQ
7RZDUGD*\QRFHQWULF9LVLRQ8UEDQD8QLYHUVLW\RI,OOLQRLV3UHVV
0$32&+2

´4XLHURYHUWHHQVHxDQGRYDVDVHUFRQHOWLHPSRXQDHVSHFLHGH*DEULHOD
0LVWUDO£3RHWD\PDHVWUD4XpEHOORVUHVXOWDQHVRVGRVQRPEUHVXQLGRV«µ
&KDPSRXUFLQVHSWHQ(SLVWRODULRHG5RVD)HUQiQGH]
8UWDVXQSiJ
(VPX\VDELGRTXHODSXEOLFDFLyQGH%URFDOOOHYDUiD&RQGHDVHUSURDFWLYD
(OODEXVFDUiFyPRFLUFXODUVXSULPHUOLEURGHSRHVtD\OHVPDQGDUiHMHPSOD
UHVDYDULRVSRHWDV\FUtWLFRVHQWUHHOORVODVWUHVSRHWDVKLVSDQRDPHULFDQDV
$OIRQVLQD6WRUQL-XDQDGH,EDUERXURX\*DEULHOD0LVWUDO&RQGHOHHVFULELUi
D-XDQDGH,EDUERXURXSULPHUR(QVXUHVSXHVWDVLPSiWLFD,EDUERXURXOH
UHVSRQGHUiTXHHQFRQWUy´VXHVWLORDGRUDEOHHQHOTXHVHGHVFXEUHIiFLO
PHQWHMXYHQWXGWDOHQWRHVRPLVPREXHQJXVWR\FXOWXUDTXHODDOHMDGHO
EDUURTXLVPRµ´&DUWD-XDQDGH,EDUERXURXD&DUPHQ&RQGHµHQHUR
3DWURQDWR&&$25HIQ(VDWUDYpVGHHVWDFDUWDTXH&RQGHUHFL
ELUiODVGLUHFFLRQHVGHDPEDVHVFULWRUDV$OIRQVLQD6WRUQL´ODDGLUHFFLyQGH
$6SXHGHVHU/LEHUWDG%XHQRV$LUHV5HGDFFLyQGHODUHYLVWD1RVRWURVµ
\GH*DEULHOD0LVWUDO´/D/HJLVODFLyQGH&KLOHHQ3DUtVµ3DUHFHVHUTXH
&RQGHIXHPX\HVWUDWpJLFDHQSURFXUDUTXHHVWDVSRHWDVKLVSDQRDPHULFDQDV
UHFLELHUDQVXHMHPSODU
$VtIXHORTXHVXFHGLyFRQ0LVWUDO1RLQPHGLDWDPHQWHVLQRGHVSXpVGH
YDULRVDxRV%URFDOILQDOPHQWHOHOOHJyHQ'HKHFKR0LVWUDOORUHFLELy
HQ,WDOLD\QRHQ3DUtVVHJ~QFRPHQWDPX\HODERUDGDPHQWHHQVXSUyORJR
GH-~ELORV6LQHPEDUJRQRVHUiKDVWDSRFRDQWHVGHVXSDUWLGDD(VSDxD
TXH0LVWUDOOHFRQWHVWDUiD&RQGHEUHYHPHQWH$~QPiVWLHPSR
SDVDUiDQWHVTXHOHOOHJDUDQODVQRWLFLDVD&RQGHFRQWiQGROHFXiQWROHKDEtD
DJUDGDGRVXOLEUR%URFDO
&DUPHQ&RQGHQRHVWR\VHJXUDGHKDEHUOHHVFULWRVREUHVXSHTXHxROLEUR
HQHOTXH>KH@KDOODGRFRVDVSUHFLRVDVGHYHUDV³´'HVFDO]DHVWUHOODµ<
PXFKDVFRPRHVD5DUDYH]PHJXVWDHOSRHPDHQSURVD'HWHVWRLQFOXVRORV
PtRV3HURORVVX\RVPHSODFHQHQWHUDPHQWH/DVLQFHULGDGODVREULHGDG
QRVpTXpYLUJLQLGDGGHODHPRFLyQ\GHODIUDVHPHFRJHQ\PHJDQDQHQ
HOORV$YHUVLPHPDQGDVXVQXHYRVSRHPDV\PHFXHQWDXQSRFRGH8G
SRUTXHODDGPLUR\ODTXLHURELHQ>@8QDEUD]RGHVXEXHQDKHUPDQD
*0GHPDU]R>@3DWURQDWR&&$2UHIQ
$&DUPHQ&RQGHQRVHOHYDDROYLGDUHVWHSHGLGRSXHVFXDQGROHUHV
SRQGHD0LVWUDOHQMXOLRGHSDUDGHFLUOHTXHQRVDEtDFXiQGROHLEDD
YLVLWDUHQ0DGULGOHGHMDVDEHUTXHGHVGHOXHJRWHQtDPiVSRHPDVSHUR
TXHHVWDEDEXVFDQGRXQDHGLWRULDOSDUDSXEOLFDUVXQXHYROLEURGHSRHVtD´ /H
UHPLWRHQSDTXHWHFHUWLILFDGRORVOLEURVQXHVWURV<RVLHQFXHQWURHGLWRULDO
³HPSUHVDPX\GLItFLOHQ(VSDxD³TXLHURHGLWDUXQOLEURGHSRHPDVDORV
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QLxRV´-~ELORVµ6HORHQYLDUpD8GHQVHJXLGDHQWRQFHVµ&DUWD&&*0
MXOLR%1&+$(
/RVHSLVWRODULRVFRPRQRVUHFXHUGD0DUJDUHW(]HOOUHLYLQGLFDQODFXHVWLyQ
HQWUHORTXHVHGHEHGHFLU\ORTXHQRVHGLFHHQWUHDXGLHQFLDSDUDPXFKRVR
SDUDXQRVROR(QORVHVSDFLRVIHPHQLQRVHOORVSUHVHQWDQHVWUDWHJLDVDOWHUQDWLYDV
SDUDGLVHPLQDULQIRUPDFLyQ0DUJDUHW(]HOO:ULWLQJ:RPHQ·V/LWHUDU\+LVWRU\
SiJ8QHSLVWRODULRFUHDHVSDFLRVQDUUDWLYRVIXHUDGHOiPELWRGHODVHGLWR
ULDOHV\GHODSUHQVD'HVDUUROODQXHYDVFRPXQLGDGHVLPDJLQDULDVHQHVWHFDVR
IHPHQLQDVDEULHQGRGLiORJRVQDFLHQWHV\RWURVFyGLJRVGHFRPSRUWDPLHQWR$
ODYH]ODVFDUWDVVHxDODQGLFRWRPtDVHQWUHODVSODWDIRUPDVS~EOLFDV\SULYDGDV
HQWUHORTXHVHGLFH\ORTXHVHHQWLHQGH&RQGHHQFLHUWDPHGLGDVHGD
FXHQWDGHHVWDGLYLVLyQFXDQGRFDPELDDOJXQDVIUDVHVGHODSULPHUDHStVWRODGH
0LVWUDOTXHUHFLEHHQ(QVXVUHFXHUGRVSXEOLFDGRVXQWLHPSRGHVSXpV
DJUHJDTXHIXHLQVSLUDGDSRUODVSDODEUDVLQWURGXFWRULDV´TXHULGDKHUPDQDµ
HQODFDUWD/DVOHHFRPRXQDEHQGLFLyQGHXQDKDGDPDGULQDOLWHUDULDDVX
DKLMDGDTXHHVSHUDHOEXHQDXJXULRGHWHQHUWRGRHOp[LWRHQVXYLGDOLWHUDULD
(VFULEtD*DEULHOD\PLFDUWDVHSHUGLySRUPDUHV\WLHUUDVOHMDQDV(Q
DSDUHFLyHQ/D/HFWXUDHG>VLF@PLOLEURSULPHUR%URFDOTXHIXHD
EXVFDUODFRQDKtQFR/DKDOOy³HOODFXHQWDFyPR\GyQGHHQVXKHUPRVR
SUyORJRDPLOLEURGH-~ELORV³\UHSRVDQGRFHUFDGHVXPDQROH
DUUDQFyXQDFDUWDTXHHPSH]DEDWLHUQD´4XHULGDKHUPDQDµ«6HMXVWL
ILFDEDGHVSXpVHVWHQRPEUHHOLGLRPDHOIHUYRUSRUORHVSDxROGLJQROD
FRPXQLGDGGHVHQWLPLHQWRVSRpWLFRV«<RVDOtDODYLGDOLWHUDULDH[WHULRU
FRQHOVLJQRGHIH\GHDSR\RPRUDOGHOSRHWDDTXLHQWRGRVORVHVFULWRUHV
MyYHQHV£WDQROYLGDGRVDOJXQRVOHGHEHQWDQWRRPiVTXH\R-5->-XDQ
5DPyQ-LPpQH]@\FRQHODSHODWLYRGHXQDPXMHUWDQDGPLUDGDFRPR
*DEULHOD0LVWUDOTXHPHGHFtDKHUPDQD1LXQDVRPEUDGHFRUWHVtDQL
GHWROHUDQFLDQLGHHQWUHWHQLPLHQWRDGPLWLHURQDTXHOORVJHVWRVQLPLIH
HQPt6LQFHULGDG\FDORUKXPDQRV&RQGH´5DVJRVGHVXSHUPDQHQFLD
HQ(VSDxDµSiJV
6LOHHPRVODSULPHUDHStVWRODTXH0LVWUDOHQYLyD&RQGHGHVGH)UDQFLD
FDEHQRWDUTXHQRHPSLH]DFRQODVSDODEUDV´TXHULGDKHUPDQDµVLQRTXH
WHUPLQDFRQ´XQDEUD]RGHVXEXHQDKHUPDQDµ(QFLHUWDPHGLGD&RQGH
FUHDXQD´KHUPDQGDGµGHPXMHUHVSRHWDVHQODFXDOHOODSXHGHSDUWLFLSDU$
SHVDUTXH0LVWUDOQROHGLFH´KHUPDQDµKDVWDDOILQDOGHODHStVWRODVHFRP
SUXHEDTXH&RQGH\DVHLPDJLQDEDSDUWHGHHVHFtUFXORtQWLPRGH0LVWUDO
7DOYH]QRLPSRUWDHOWUDVODGR\FDPELRGHSDODEUDV(OKHFKRHVTXH&RQGH
GHFODUyDOJXQDV´SHTXHxDVYHUGDGHVµDOS~EOLFRHQVXDUWtFXOR´5DVJRV«µ
SDUDFRPSUREDUGHVGHHOSULQFLSLRTXHWHQtDHOUHVSDOGRGHXQDGHODVPiV
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IDPRVDVSRHWDVKLVSDQRDPHULFDQDV\TXHHQORVPHVHVTXHVLJXLHURQ0LVWUDO
OHD\XGDUtDDHOODFRPRDRWURVMyYHQHVHQVXVFDUUHUDVOLWHUDULDV
35,0(5(1&8(1752&21*$%5,(/$0,675$/
'RVFDUWDVGH&RQGH\XQWHOHJUDPDGH0LVWUDODQWHFHGHQHOSULPHUHQFXHQWUR
HQWUHODVGRVSRHWDVHQVHSWLHPEUHGH&DUPHQ&RQGHHVWDEDHVSHUDQ
GRD*DEULHOD0LVWUDOFRQDQWLFLSDFLyQSXHV\DVDEtDTXHKDEtDOOHJDGRHQ
MXOLRSRUODVQRWLFLDVHQORVSHULyGLFRVRSRUVXVDPLJDVHQ0DGULG(QVXV
UHFXHUGRVSXEOLFDGRVGHFXHQWDTXHLQWHUFDPELDURQQDGDPiVXQDFDUWD
\XQWHOHJUDPD\TXHHQHVDFDUWD&RQGH´OH>KDEtD@HVFULWRFRQHODOHJUH
FDULxRTXHGHUHSHQWHJUDFLDVDXQDVRUSUHVDGHOD]DUVHYDDHQFRQWUDU
FRQVXVHUGLOHFWRµ&RQGH´*DEULHOD0LVWUDO5DVJRVGHVXSHUPDQHQFLDHQ
(VSDxDµSiJV2PLWHGHFLUTXHOHKDEtDPDQGDGRRWUDFDUWDGRV
PHVHVGHVSXpVHQTXHOHSLGHD0LVWUDOXQHMHPSODUSDUDODELEOLRWHFDGHOD
8QLYHUVLGDGGH&DUWDJHQD/DRPLVLyQHVFXULRVDSXHVHQHOODVHHQFXHQWUDQ
ODVILUPDVGHDOJXQRVDPLJRVTXHDSR\DQHOSHGLGR
6LYROYHPRVDOWHPDGHODSULPHUDFDUWDHQYLDGDD0LVWUDOQRWDPRVTXH
&RQGHKDEtDGHFODUDGRTXHOHKDEtDHVFULWRFRQ´DOHJUHFDULxRµ6LQHPEDU
JRGHPXHVWUDXQDPH]FODGHHPRFLRQHVGRQGHUHVDOWDQVXPHODQFROtD\
DQVLHGDGHV5HVXOWDTXH&RQGHVHHQFXHQWUD´WULVWHµSRUODVDOXGGH0LVWUDO
\WDPELpQSRUODGHPRUDGHQRSRGHUYLVLWDUODSRUODUD]yQSULQFLSDO³TXH
VXGRFWRUOHSURKLEtDYLDMDUSRUTXHHVWDEDHPEDUD]DGD³XQDGHODVSRFDV
FDUWDVHQTXHPHQFLRQDODHVSHUDGHVXKLMR
$GPLUDGD\TXHULGD*DEULHOD0LVWUDOQRVDEH8GFyPRVLHQWRHOPDO
HVWDGRGHVXVDOXG'HEHFXLGDUVHPXFKR£TXHQRVKDFHPXFKtVLPDIDOWD
VXYR](VWR\PX\WULVWHGHTXHD~QIDOWHWLHPSRSDUDHQFRQWUDUQRV<R
FUHtDSRGHULUD0DGULGHQVHSWLHPEUHSHURTXL]iRVHJXUDPHQWH\DQR
VHDSRVLEOHPLYLDMH3DUDRFWXEUHHVSHURPLSULPHUKLMR\HOGRFWRUPH
SURKtEHYLDMDUHQWUHQ>«@+HSUHJXQWDGRPXFKDVYHFHVSRU8GHQHO
PXQGR$%HUWD6LQJHUPDQD0DUtD0RQYHOD(QULTXH'LH]&DQHGR
£QXQFDODHQFRQWUDED$KRUDHVWR\PX\FRQWHQWDGHSRGHUOHHVFULELUVD
ELHQGRTXHOHOOHJDQPLVFDUWDV'HVHRIHUYRURVDPHQWHTXHVXVDOXGVH
UHKDJDPX\SURQWR<TXHVXSURPHVDGHYHQLUDQXHVWUD8QLYHUVLGDGVHD
XQDUHDOLGDGEULOODQWH&DUWD&&*0GHMXOLR%1&+$(
 &RQGHOHHVFULEHHQODFDUWDGHOGHDJRVWRGH´0LTXHULGtVLPDDPL
JDOHHQYtRODVILUPDVGHXQRVOHFWRUHVGHQXHVWUD%LEOLRWHFD,QIDQWLO&RQHOODVOD
VDOXGDQD8GFX\RVYHUVRVFRQRFHQ\DPDQ\OHSLGHQXQOLEURGH8GGHGLFDGR
SDUDVXELEOLRWHFDSHTXHxLWD¢9HUGDGTXH8GOHVFRPSODFHUi"µ%1&+$(
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&RQGHDSXQWDODPDODVDOXGGH0LVWUDO\SXHGHVHUTXHWHPtDTXHQRVH
UHFXSHUDUDSDUDSRGHUFRQRFHUOD&RQGHQRSRGtDVDEHUTXHODVDOXGHV
XQWHPDTXH*DEULHOD0LVWUDODFHQW~D\UHLWHUDWRGDVXYLGDHQHQWUHYLVWDV
\HQFXHQWURVFRQRWURVLQWHOHFWXDOHVWDQWRDPLJRVFRPRFRQRFLGRV(QVXV
FDUWDVSRUHMHPSOR ODVTXHHVWiQYLQFXODGDVDVXSXHVWRGH&RQVXODGR
VLHPSUHDVRFLDVXPDODVDOXGFRQODFDUJDGHWUDEDMR\SRFDUHPXQHUDFLyQ
3XHGHVHUTXH&RQGHVXSRTXH0LVWUDOHVWDEDHQIHUPDSRUKDEHUOROHtGRHQ
XQDHQWUHYLVWDXRWUDFRUUHVSRQGHQFLD\HVDSUHRFXSDFLyQVHSUHVHQWDHQOD
FDUWD$GHPiV&RQGHVHGHPXHVWUDLQFyPRGDHLPSDFLHQWHDFDXVDSRUQR
SRGHUODORFDOL]DU\KDFHHOHVIXHU]RGHSUHJXQWDUOHVDRWURVSRUHOOD&LHUUD
VXFDUWDFRQXQDVSDODEUDVtQWLPDVQRXVDGDVXVXDOPHQWHHQWUHFRQRFLGDV
&RQGHVHGHVSLGHFRQ´XQGHVHRIHUYRURVDPHQWHµSDUDTXHVHPHMRUHRWDO
YH]SDUDTXHSXHGDFXPSOLUVXSURPHVDHQYHQLUDOD8QLYHUVLGDGGH&DUWD
JHQD/DVFRVDVFDPELDQHVFLHUWR8QPHVGHVSXpVHOGHDJRVWRGH
&RQGHUHFLELUiHOWHOHJUDPDGLULJLGRKDFLDHOODDOD8QLYHUVLGDG3RSXODUHQ
&DUWDJHQDFRQHVWDVGRVSDODEUDV\ILUPD´ (63(5É1'2/$*86726,6,0$0(17( 
*$%5,(/$ µ7HOHJUDPD*0&&3DWURQDWR&&$2UHIQ
(QDJRVWR0LVWUDOVHHQFRQWUDEDVLWXDGDHQHODSDUWDPHQWRGHOD
$YHQLGD0HQpQGH]3HOD\R(QFDUWDVDVXVDPLJRVGHFODUDEDTXHQRHUDXQ
OXJDUDJUDGDEOH(OOXJDUHUDFDUR\VLHPSUHWHQtDIUtR-XQWRFRQODVGHXGDV
TXHKDEtDKHUHGDGRGHOFyQVXO9tFWRU'RPLQJR6LOYD\ODUHQWDDOWDWRGRV
ORVSDJRVYHQtDQGHVXEROVLOOR0LVWUDOVHHQFRQWUDEDHQXQDVLWXDFLyQHFR
QyPLFDGLItFLO´&DUWDD*RQ]DOR=DOGXPELGH>@µ*DEULHOD0LVWUDO
VXSURVD\SRHVtDHQ&RORPELDSiJ3RFRDQWHVGHWUDVODGDUVHGH0DGULG
D/LVERDHQXQDFDUWDTXHVHSXEOLFyHVFDQGDORVDPHQWH0LVWUDOGHVFULEH
VXYLYHQFLDFRPRXQGHVDJUDGRWRWDO´9LYRDTXtPX\LQIHOL]VLQQLQJXQD
DOHJUtDFDUJDGDGHYLVLWDVRFLRVDVTXHQRGHMDQGHWUDEDMDUR\HQGREREDGDV
GHSROtWLFDRMDFRELQDVDFULVWDQHUDHQXQFOLPDPDORTXHPHKDDXPHQWDGR
HOUHXPD\ODSUHVLyQDUWHULDO1RVpTXpKDJRDTXtµ0LVWUDO´&DUWDD0DUtD
0RQYHO\$UPDQGR'RQRVRµGHPD\R%1&+$(
1RHUDDVtFRPR&DUPHQ&RQGHORUHFXHUGD'HVFULEHHOGHSDUWDPHQWR
LJXDODXQILQRFXDGURURPiQWLFRGRQGHSDXODWLQDPHQWHODSRHWDHVFULEtD\
UHFLEtDDVXVDPLJRV\GHYH]HQFXDQGRUHSRVDED(UDSDUD&RQGHXQWLHPSR
LGtOLFR\IHOL]&RQGH´ *DEULHOD0LVWUDOµ>+RPHQDMHLQpGLWR@3DWURQDWR&&$2
VLQQ~PGHUHI&DUPHQ&RQGH\VXHVSRVR$QWRQLR2OLYHUVHTXHGDEDQ
 ´0LVVHLVPHVHVGH35LFRIXHURQGHYLVLWHR\WUDEDMROOHYDGRWRGRHVRFRQ
SpVLPDVDOXG7XYHTXHUHQXQFLDUDPLYLDMHD((88\D&RORPELDSRUTXHODSUH
VLyQDUWHULDOQRPHWROHUDED%RJRWi\ODJUDQIDWLJDGHXQDGLHWDGHPHGLRDxRHO
WUDEDMRGHPLVFODVHVHQ0LGGOHEXU\$VtDQGDODYLGDµ0LVWUDO*DEULHOD´&DUWDD
$UPDQGR'RQRVRGHDJRVWRGH0DGULG(VSDxDµ>PDQXVFULWRK@%LEOLR
WHFD1DFLRQDOGH&KLOH$UFKLYRGHO(VFULWRU$(
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ODQRFKH\VHGHMDEDQPLPDUSRU0LVWUDO&RQGH2QFHJUDQGHVSRHWLVDVSiJ
&XDQGR&RQGHVHTXHGDEDVRODHQHOGHSDUWDPHQWR0LVWUDOODYHQtDD
YLVLWDUGLFLpQGROHFRVDV´tQWLPDVµGHVXYLGD(QXQRGHHVRVPRPHQWRVGH
FRQILGHQFLD&RQGHGLFHTXHIXHHOODPLVPDTXLHQFRQHFWyD*DEULHOD0LVWUDO
FRQODVSRHWDV&OHPHQFLD0LUy\=HQRELD&DPSUXEtDOD~OWLPDFRQHOILQGH
VXDYL]DUDOJ~QSOHLWRHQWUH-XDQ5DPyQ-LPpQH]\*DEULHOD0LVWUDO
*DEULHODYLQRD(VSDxD\VHLQVWDOyGHVSXpVGHXQDEUHYHHVWDQFLDHQ
%DUFHORQDFLXGDGTXHTXHUtD\DGPLUDEDHQXQSLVRDOWRGHOD$YHQLGD
0HQpQGH]3HOD\RFDVDQ~PHUR>@'HVGHVXVEDOFRQHVVHYHtDELHQ
HO5HWLUR$ORVEDOFRQHVVHDVRPDEDHOODPXFKDVYHFHVSRUODPDxDQD
WHPSUDQRSDUDROHUODWLHUUDPRMDGDGHVXVPDFHWDV´(VSUHFLRVRROHUOD
WLHUUDPRMDGDFRQIUHFXHQFLDHVRQRVHTXLOLEUDµSDUDUHFLELUODFDULFLD
GHODLUHIUHVFRFXDQGRHOH[FHVRRODLQVLVWHQFLDGHODVYLVLWDVFRQVXODUHVR
OLJHUDPHQWHDPLVWRVDVODDEUXPDED$YHFHVVLHOFDQVDQFLRHUDJUDQGH
VROtDSRQHUVHSDxRVK~PHGRV\IUtRVHQODQXFD\GHMDEDHUUDUPLHQWUDV
WDQWRVXYHUGHPLUDGDQRVWiOJLFDSRUHQFLPDGHORViUEROHVTXHVHODUH
FRJtDQFRPRXQDOHMDQDOOXYLD>«@6XVYLVLWDVTXHQRHUDQJHQHUDOPHQWH
ORUiSLGDVTXHHOODKXELHUDQHFHVLWDGRTXHIXHUDQSDUDSRGHUHQWUHJDUVH
DVXWDUHDOLWHUDULDVROtDQYHUODOHYDQWDUVHV~ELWDPHQWHGLFLHQGRXQ´<D
YHQJRµPX\JUDYH6DOtDGHOJDELQHWHRGHOVDORQFLWRRGHOFRPHGRU\VH
YHQtDFXDQGRHUD\RODTXHHVWDEDHQVXFDVDDPLODGRDGHVFDQVDU$Pt
PHFRQILQDEDHQVXGHVSDFKRTXHWHQtDXQDYHQWDQDODWHUDODO5HWLUR\
FXDQGRDFXGtDDVXPRPHQWRGHUHSRVRVHVHQWDEDDQWHVXPHVD\IXPDED
LQIDWLJDEOHPHQWHFDOODEDRKDEODEDOHQWtVLPRLPSURYLVDEDRUHFRUGDED
PLHQWUDV\RODHVFXFKDEDFRPRDXQRUiFXOR(QWRQFHVVXSHFRVDVVX\DV
tQWLPDVWXYHGRORURVDVQRWLFLDVGHVXFRUD]yQ\DSUHQGtDTXHUHUODFRPR
VHTXLHUHDXQVHUKXPDQRLQVXVWLWXLEOH\RTXH\DODDGPLUDEDFRPRDXQ
SRHWDGHSULPHUtVLPDVDQJUHGLYLQD(QXQRGHDTXHOORV´GHVFDQVRVµGH
ODVYLVLWDVORJUpFRQHFWDUODFRQODPDUDYLOORVD=HQRELD&DPSUXEtDILQGH
TXHXQDYLVLWDGHHOODD-XDQ5DPyQ-LPpQH]RGHpODHOOD>SXHGD@DFDEDU
FRQFLHUWRPDOHQWHQGLGRHQWUHDPERVSRHWDV7DPELpQODSXVHHQFRQWDFWR
FRQ&OHPHQFLD0LUyODLQROYLGDEOHDPLJDTXHULGDKLMDPHQRUGHOFRORVR
GHOLGLRPD*DEULHO0LUyHO~QLFR&RQGH2QFHJUDQGHVSRHWLVDVSiJ
 3DUHFHTXH&RQGHVHFRQIXQGLyFRQODGLUHFFLyQGH*DEULHOD0LVWUDO9LYLyHQ
ODFDVDQ~PHURQR
 1RWDGH&RQGH´&RPR\RQRIXPDEDPHLQVWyDHOORVRQULHQWH´0LUDKD\
TXHWHQHUDOJ~QYLFLRSHTXHxLWRTXHQRVOLEUHGHRWURVPD\RUHV)XPDKLMDQRVHSXH
GHVHUWDQSXUDµ<DSUHQGtDIXPDUFODURµ(Q&RQGH2QFHJUDQGHVSRHWLVDVSiJ
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(OUHWUDWRTXHSLQWD&RQGHVREUHHVWDVSUHVHQWDFLRQHVFRQWLHQHDOJRGH
IDQWDVtD/DYHUGDGHVTXH0LVWUDO\DHVWDEDHQFRQWDFWRFRQ-XDQ5DPyQ
-LPpQH]\=HQRELD&DPSUXEtGHVGHPXFKRWLHPSRSXHGHVHUTXHGHVGHVX
VHJXQGDHVWDQFLDHQ(VSDxDHQFXDQGRHOODSUHVHQWyODVHJXQGDHGLFLyQ
GHVXOLEUR/HFWXUDVSDUDPXMHUHVDOPLVPRWLHPSRTXHXQOLEURWUDGXFLGRSRU
&DPSUXEtGHXQDREUDGH5DELQGUDQDWK7DJRUH0RUDOHV(O6ROGHDJRVWR
SiJ(QORVDxRV=HQRELDHUDXQDEXHQDDPLJDGH9LFWRULD.HQW
\&RQFKD(VSLQDFRQTXLHQHVUHDOL]yPXFKRVHYHQWRVHQHOIDPRVR/\FHXP
&OXE([LVWHSRFDFRUUHVSRQGHQFLDHQWUH0LVWUDO\&DPSUXEtTXHGDWHDQWHV
GHOSHUtRGRHVGHFLUDQWHVTXH=HQRELD\-XDQ5DPyQIXHUDQD
YLYLUHQHOH[LOLRD3XHUWR5LFR1RVHVDEHDFXiOFRQIOLFWRVHUHILHUH&RQGH
HQWUH-XDQ5DPyQ\*DEULHOD0LVWUDOQXQFDORPHQFLRQDQLHQFDUWDVQLHQ
QRWDV6REUHODSUHVHQWDFLyQTXHKL]R&RQGHGH&OHPHQFLD0LUyD0LVWUDO
QRVHSXHGHFRPSUREDU\DTXHHVLQH[LVWHQWHFXDOTXLHUUHIHUHQFLD0LUy
VLQHPEDUJRIXHXQDGHODVSRHWDVTXHILUPy\DSR\yXQHMHPSODUVREUHOD
YLGD\REUDGH*DEULHOD0LVWUDOTXHVHSXEOLFyHQHQVXKRQRUSRUHO
3UHPLR1REHO
$SULPHUDYLVWDORTXHPiVOODPDODDWHQFLyQGHORVWH[WRVGH&DUPHQ
&RQGHHVXQDDYLGH]GHDVXPLUHOSDSHOGHDKLMDGDRSUHIHULGDGH*DEULHOD
0LVWUDOXQDDYLGH]FRPSUREDGDSRUDOJXQDVDPLJDVGHTXH&RQGHTXHUtD
VHUUHFRQRFLGDSRU0LVWUDO2WUDVDPLJDVGDEDQRWUDVLPSUHVLRQHVGHHVWD
UHODFLyQ(OSULPHUHQFXHQWUR³TXHVROtDFLWDU&RQGH³IXHWDPELpQFRQWDGR
\REVHUYDGRSRUVXDPLJD&RQVXHOR%HUJHVTXHOHDFRPSDxyDHVDUHXQLyQHQ
VHSWLHPEUHGH(ODIHFWRHQWUH0LVWUDO\&RQGHORQRWDHQVHJXLGD%HUJHV
6XELPRV>&DUPHQ\\R@FRQXQDH[SHFWDFLyQXQSRFRWUpPXODDVXSLVR
GHOD$YHQLGDGH0pQGH]3HOD\R(VSHUDPRVXQRVEUHYHVLQVWDQWHVHQ
XQJDELQHWLWRHVFXHWRFRQPXHEOHVOLYLDQRVGHFDVDWUDQVLWRULD$SDUHFLy
*DEULHODFRQHODQGDUUHSRVDGR\ODHVWDWXUDSUyFHUGHVXDVFHQGHQFLD
YDVFD\D\PDUi\WRGDVRQULVDEODQFDVREUHODWH]GRUDGDFRQHODOPDHQ
ORVRMRV³DKRUDHUDYHUGDGYLYDODYLHMD\EHOODIUDVH³´XQRVRMRVPDJ
QtILFRVDIORUGHDJXDSURIXQGD«µ*DEULHOD\&DUPHQVHUHFRQRFLHURQ
\VHFRQILUPDURQFDVLVLQSDODEUDVODVSURPHVDVGHODDPLVWDGGLVWDQWH
<RFRQWHPSODEDODHVFHQDGHVGHHOULQFyQPiVULQFyQTXHSXGHKDOODU
*DEULHODQRVHVRUSUHQGLyGHPLSUHVHQFLDLQWUXVD³*DEULHODQRVHVRU
SUHQGHGHQLQJXQDSUHVHQFLDFRPRVLQRVHVSHUDUDVLHPSUHDWRGRV³
3UREDEOHPHQWH&DUPHQPHSUHVHQWyFRPRDOJXLHQTXHWDPELpQPHURGHDED
SRUHOFDPSRFRP~Q6HKDEOyVHJXUDPHQWHDXQTXHQRGHPDVLDGRGH
 9HUVHFFLyQGH-RVp/XLV)HUULV´0DUtD&HJDUUD6DOFHGRµ(Q&DUPHQ&RQGH
SiJV
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SRHVtDGHSRHWDVGHTXHKDFHUHV\SURSyVLWRVLQPHGLDWRV&RQGH2QFH
JUDQGHVSRHWLVDVSiJV
&RQGHSDUHFHFDPELDUODKLVWRULDGHOSULPHUHQFXHQWURFXDQGRUHODWD
HQTXHVHDSXQWyDXQDGHFLVLYDFLWDQRVRODPHQWHSDUDFRQRFHUD
*DEULHOD0LVWUDOVLQRSDUDUHFLELUXQDFDUWDGHODIDPRVD0DWLOGH3RPqV
3DUHFHHVWDUGHSXUDQGRXQDDFHSWDFLyQtQWLPDRUHFRQRFLPLHQWRSULYDGRTXH
ODFRQYLHUWDHQXQDSRHWDGHYHUGDG\TXHODGLVWLQJDGH&RQVXHOR%HUJHV
'HLQPHGLDWR&RQGHEXVFDXQDFRPSOLFLGDGGH´KHUPDQGDGµHQHOSULPHU
HQFXHQWUR´&RQRFtD*DEULHODSHUVRQDOPHQWHHQVXFDVDHOPLVPRGtDTXH
ODLQVLJQHKLVSDQLVWD0OOH0DWLOGH3RPpVVDOtDGH0DGULGGHMiQGROHD*D
EULHODSDODEUDVGHDPLVWDGSDUDPt)XLFRQXQDDPLJD³JUDQHVFULWRUDDVX
YH]&RQVXHOR%HUJHV³\OD*DEULHOD0LVWUDOPH´GHVFXEULyµHQWUHODVGRV
´¢&XiOGHYRVRWURVHV&DUPHQ"£DK&DUPHQHVXVWHGµ$ODSDODEUDKHUPDQD
SURGLJDGDOXHJRFRQVXOHWUDDQFKD\GRUPLGDVLJXLyHOUHFRQRFLPLHQWR
SHUVRQDOµ&RQGH5DVJRVGHVXSHUPDQHQFLDHQ(VSDxDSiJ
/RVUDVJRVIXQGDPHQWDOHVGHHVHSULPHUHQFXHQWURVHFLPLHQWDQHQOD
REUDGH&DUPHQ&RQGH(QPXFKRVGHVXVSRHPDVVHKDOODQLQWHQVRVGLi
ORJRVHQWUHXQDPXMHUVLQ(GpQ\VXKLMDSUHGLOHFWD6RQSLH]DVGLiIDQDV\
H[SHULHQFLDVDJXGDVTXHYXHOYHQ\VHGHVWDFDQFRQRFXOWDVUHVRQDQFLDVDHVD
SHUFLELGDFRPSOLFLGDG/DVLQJXODULGDGHQODYR]SRpWLFDGH&RQGHSURYLHQH
SUHFLVDPHQWHVHJ~Q-RKQ:LOFR[GHDFWLYDUXQGLVFXUVRFRQODPDGUHDXVHQWH
TXHVHHQFXHQWUDH[LOLDGDIRUiQHDEXVFDQGRSHUSHWXDPHQWHDVXKLMDSHUGLGD
:RPHQ3RHWVRI6SDLQSiJV$OJXQRVFUtWLFRVKDQOHtGRFRQPXFKD
UD]yQXQWUDVFHQGHUIHPLQLVWDHQODREUDSRpWLFDGH&RQGHTXHYLVOXPEUD
ODYLGDFRWLGLDQDIHPHQLQDUHVDOWDQGRODSDODEUDDXQDLQTXLHWDQWHH[LVWHQ
FLDDQWHODPXHUWHRODUHDOLGDGIUDJPHQWDGD6XSRHVtDUHYHODXQDGLYHUVD
PDWL]GHXQDPXMHU\JHRJUDItDDXVHQWHXQDUHVRQDQFLDGHXQWLHPSRIXJD]
\SHUHFHGHURIXQGDPHQWDOHQVXFRVPRYLVLyQ(QVXVYHUVRVVHHQFXHQWUDOD
QHFHVLGDGGHSHQHWUDUHQORVUHFXHUGRVHYRFDGRVGHXQWLHPSRIHOL]HQWUH
QLxD\PDGUHHQWUHXQDLQIDQFLDSDVDMHUD\XQiPELWRVXUUHDOLVWDHVSDxRO
 9HUWDPELpQ/LVD1DOERQH´/DYLVLyQJLQRFpQWULFDHQ´0LHQWUDVORVKRPEUHV
PXHUHQµGH&DUPHQ&RQGHµ+LVSDQLD9RO1 MXQLRSiJV\
-RVp%HOPRQWH6HUUDQR´+DFLDXQDPXMHUQXHYD´6R\ODPDGUHµGH&DUPHQ&RQ
GHµHQ'LH]GH5HYHQJD)UDQFLVFR\0DULDQRGH3DFR(QXQSR]RGHOXPEUH(VWXGLRV
VREUH&DUPHQ&RQGH0XUFLD)XQGDFLyQ&DMDPXUFLDSiJV9HUSRHPDV
FRPR´0DGUHµ´6ROHGDGµ$QVLDGHOD*UDFLD´+DEODGHVXVKLMRVD'LRVµ´/DPX
MHUQRFRPSUHQGHµ´/DPXMHUGLYLQL]DGDµ´'RORUGH0DUtDSRUVXKLMRµ0XMHU6LQ
(GpQ\ORVSRHPDVHQ/RVPRQyORJRVGHODKLMD
 9HU,xDNL7RUUH)LFD´0XMHUVLQ(GpQGH&DUPHQ&RQGH8QSXHQWHWHQGLGR
KDFLDHOIHPLQLVPRPRGHUQRµ1RWDV\HVWXGLRVILOROyJLFRV1SiJ
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(OWLHPSRLPSODFDEOHGHXQDLQRFHQFLDSHUGLGDVXE\DFHHQODSRHVtDWHPSUDQD
GH&DUPHQ&RQGHHQORVOLEURV%URFDO\-~ELORVHOTXHSURORJDUi
*DEULHOD(QHVWHVHJXQGROLEURVHGHMDYHUXQDLQRFHQFLDGHOLFDGDPHQWHYHODGD
\DOPLVPRWLHPSRXQDQRVWDOJLDVXUUHDOLVWDGHODQLxH]&XDQGRHOOLEURVH
SXEOLFyODFUtWLFDODIHOLFLWySUHFLVDPHQWHSRUDOJXQRVFRQVWDQWHVDSUHFLDGRV
HVGHFLUSRUODEHOOH]DLOXPLQDGRUDGHXQDQLxDFRQWHQWDYLYLHQGRHQXQD
(VSDxDIHOL]MXELODQWH\XQ0DUUXHFRVPLVWHULRVR/RVSRHPDVGH-~ELORV
VHHVFULELHURQHQWUH\\VHHQIRFDQHQORVUHFXHUGRVMXYHQLOHVGH
&RQGHFXDQGRQLxDHQ&DUWDJHQD\0HOLOOD6HSXHGHQOHHUFRPRSHTXHxDV
UHVHxDVDXWRELRJUiILFDVRUJDQL]DGDVHQVHFFLRQHVGHUHFXHUGRVH[WUDRUGLQDULRV
\GHREMHWRVFRWLGLDQRV³FDVLMXJXHWHV³TXHSURYRFDQXQDFLHUWDFXULRVLGDG
LQIDQWLOHLPSXOVRVGHHQWXVLDVPR
(OHVFULWRU-RVp0DUtD4XLURJD3OiQRWDLJXDOFRPR0LVWUDOHOHQFDQWR\OD
VRUSUHVDGHOHVWLORSRpWLFRGH-~ELORVGHILQLGRVSRUHOXVRGHODSRHVtDHQSURVD
&RQFXHUGDFRQ0LVWUDOTXHODSRHVtDHQSURVDSXHGHVHUXQDH[FXVDSDUDOD
EXHQDSRHVtDSXHVREVHUYDLUyQLFDPHQWHTXH´HOSRHPDHQSURVDRIUHFHHQ
HIHFWRXQFOLPDHSLFHQRHQTXHODSRHVtDGHYHUDVVHH[WHQ~D\DKRJDSRU
ORFRP~Q\IORUHFHQYLFLRVDPHQWHHQFDPELRODEDJDWHODODUDPSORQHUtD
SUHWHQFLRVDODUHWyULFDPiVVREDGD\GHOH]QDEOHµ4XLURJD3Oi´3RHPDVHQ
3URVDµ'LDEOR0XQGRSiJ(QFXHQWUDDOJRGLIHUHQWHHQ&RQGH-~ELORVHV
XQDH[FHSFLyQGRQGHVHGHVOXPEUD´XQDSRHVtDGHWRQRPHQRU\PDWLFHV
GHOLFDGRVYLYDDXWpQWLFDIHPHQLQDTXHQLVHDEDQGRQDDODEODQGHQJXHUtD
QLFHGHDODWULYLDOLGDGGHORSLQWRUHVFRµ4XLURJD3OiSiJ
/DQDUUDGRUDDOXGHDXQWLHPSRSDVDGRLQHIDEOH\SXURFRQXQWRQR
GXOFHHLPDJLQDWLYRDOJRTXH*DEULHOD0LVWUDOUHSDUDHQVXSUyORJRWDQ
IDPRVR\PDUFDQWH
0HFRQRFtDPL&DUPHQ&RQGHKDFHGRVDxRV6XOLEULWRGHSRHPDV%URFDO
PHKDEtDVHJXLGRSRUPHGLRPXQGR\DOILQPHDOFDQ]yHQODFRVWDOLJX
UH>«@(UDQH[FHOHQWHVGDEDQODVHJXULGDGGHXQWHPSHUDPHQWRSRpWLFR
GHSULPHUDDJXD\GHMDEDQHVSHUDQGRORTXHVHJXLUtD0HTXHGpHQHVWD
HVSHUD\QRPHKDIDOODGR'HVSXpVGHURGDUSRU(XURSD\$PpULFDWURSH
]iQGRPHHQOD~OWLPDFRQPL´HQHPLJRµHOSRHPDHQSURVDPDORDSHQDV
OOHJRD(VSDxDPHFDHDOUHJD]RFXDOSDORPDTXH\DFRQRFHVXDOYpRORHVWH
VHJXQGROLEURGH&DUPHQ&RQGH>@(OOLEURVHOODPDFRQQRPEUHGHWRGD
GRQRVXUD-~ELORV\DXQTXHVHWUDHSRUDOOtPXFKDVSXQ]DGDVGHDIOLFFLyQ
VHUHVXHOYHHQFULDWXUDJR]RVD9HUELHQRtUELHQ\SDOSDUELHQVRQM~ELORV
(QHOVXEWtWXORVHOODPD3RHPDVGH1LxRV5RVDV$QLPDOHV0iTXLQDV\
9LHQWRV\ODOHWDQtDJUDWDGHWHPDVSURPHWHILHVWDVTXHFXPSOLUiFDEDOPHQWH
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+D\XQUHSHUWRULRGHQLxRVGHFOLHQWHVGHEDQFRHVFRODUTXHQRHVWiQHPSD
ODGRVVREUHHOEDQFRVHJ~QHOXVR(VWiQDOOtHQODSHQLWHQFLDGHODHVFXHOD
SHURWDPELpQDQGDQVXHOWRVYLYLHQGRDODEXHQDGH'LRVTXHHVHQWLHUUDV
OHYDQWLQDVDOJRPHMRUTXHXQD´ ySWLPDGH'LRVµ/DVHVWDPSDVPHMRUHVVRQ
SDUDPLJXVWR´ *ORULD+HUQiQGH]µ´ 0DUtD9HJDµ´ )UHMDµ´ -DYLYDµ´ /DKHEUHD
PXHUWDµ/RVQRPEUHVH[yWLFRVQRFRUUHVSRQGHQDH[WUDQMHUtDVFRPSXHVWDV
DOR3LHUUH/RWL´ )UHMDµ\´ -DYLYDµVRQQLxDVPDUURTXtHVHVSDxRODV>VLF@FRQ
ODVFXDOHV&DUPHQMXJyGHQLxDHQVXLQIDQFLDGH0HOLOOD&DUPHQ&RQGHVH
KDSXHVWRDXQUHFXHQWRGHLPiJHQHVGHVXLQIDQFLDGHODVQRDQHJDGDV\
SUXHEDVHUEXHQDUHFRUGDGD\QDUUDGRUDGHOLFLRVD0LVWUDO´ &DUPHQ&RQGH
&RQWDGRUDµ(Q&RQGH3RHVtDFRPSOHWDSiJV
(QGRVERQLWRVUHFXHQWRV&RQGHGHVFULEHFyPR*DEULHOD0LVWUDOHVFULELy
HOSUyORJRSDUDHOODHQXQVRORWLUR&RQILHVDWDPELpQTXHHOODPLVPDOR
SRGUtDKDEHU´ PRGLILFDGRµDILQGHVXDYL]DUSDODEUDVH[FHVLYDVDQWHVGHTXH
VXVOHFWRUHVOHSXGLHUDQLQWHUSUHWDUPDO1RVOODPDODDWHQFLyQTXH&RQGH
RIUHFHGRVYHUVLRQHVGHODKLVWRULDGHOSUyORJRFRPRVLWXYLHUDTXHDFODUDU
DOJXQDVGXGDV(QXQD0LVWUDOOHSLGHGHUHSHQWHRPiVHVSRQWiQHDPHQWH
ORVYHUVRVTXH&RQGHWUDHHQVXPDOHWD(QODRWUD&RQGHSDUHFH\DKDEHU
VDELGRTXH0LVWUDOOHLEDDSURORJDUHOOLEUR\PDUFDXQDFLWDSDUDKDFHUOR
/DVGRVYHUVLRQHVQRVSHUPLWHQREVHUYDUXQD&DUPHQ&RQGH´ WiFWLFDµ\RWUD
PiV´LQRFHQWHµ\MXYHQLO
>@
&DUWDVOOHJDEDQGH$PpULFDSLGLHQGRSUyORJRVSDUDOLEULWRVLQLFLDOHV«
*DEULHODVHDJRELDEDGHWUDEDMRGHSHWLFLRQHVHQVXDIiQGHFRPSODFHU
DWRGRHOPXQGRVLQH[FHSFLRQHV<RQRSHGtDQDGDSXHVXQPDQRMRGH
3RHPDVTXHHQHOIRQGRGHPLPDOHWDFDOODEDSUXGHQWHPHQWHQRPHGDED
LPSDFLHQFLDVGHQLQJXQDtQGROH)XHVXIUDWHUQDOLQVWLQWRTXLHQDYHULJXy
´¢1RWUDMRQDGD&DUPHQ"µ³´1DGD*DEULHODµ³QHJDEDPLWLPLGH]
+DVWDXQDYH]PiVDSUHPLDQWHHQTXHKHURLFDOHOOHYpODVFXDUWLOODVTXH
FRQVWLWXLUtDQ-~ELORV6HODVOHtELHQGHPDxDQDSRUFLHUWR\HQOXJDUTXHQR
ROYLGDUpSRUHOFRQWUDVWHHQWUHVXYXOJDULGDG\OROXMRVRGHQXHVWUDHVFHQD
(OODODVTXLVRUHWHQHUGLFLHQGRTXHODFRPSODFtDQXQRVGtDVGHVSXpVFRQ
WiQGRPHFyPRODDQJXVWLDEDQODVFDUWDVURJDQGRD\XGDOLWHUDULDPHGLMR
³´¢<XVWHGQRPHSLGLyWDPELpQXQSUyORJRSDUDHVWHOLEURTXHWDQWRPH
 ([LVWHTXL]iRWUDSRVLELOLGDGGHTXHIXH&RQVXHOR%HUJHVTXLHQSULPHUROH
SDVyORVSRHPDVD*DEULHOD0LVWUDOVLQTXH0LVWUDOORVKD\DOHtGRDOODGRGH&RQGH
9HU´&DUWDGH$QWRQLR2OLYHUD&DUPHQ&RQGHµGHVHSWLHPEUH3DWURQDWR
&&$2UHIQ
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JXVWD&DUPHQ"3RUTXHVXOLEURVtTXHPHJXVWDUiSURORJDUORµ1R<RQR
KDEtDSHGLGRQDGD«SDUDPtHOODORVDEtD3HURKXEHGHFRJHUODKHUPRVD
OX]TXHPHRIUHFtDQFRQWDPDxDJHQHURVLGDGSDUDDOXPEUDUPH\VHUYLVWD
1XQFDSHQVpHQSUHFHGHUPHGHQDGLHGLJLpUDORVLQRPLSULPHUOLEUR
VRORDYHQWXUHURSHURXQSUyORJRGH*DEULHOD0LVWUDORIUHFLGRSRUHOOD
PLVPDHUDPi[LPDDOHJUtDHQPLYLGD$OJXQRVHGLWRUHVFRQRFHQGHVGH
HQWRQFHVVXDIiQSRUODREUDGHODKXPLOGHTXHHVWRHVFULEH\VLDKRUD
PHOHHQFRPSUREDUiQFXiQWRTXHUtD*DEULHODDXQDFRPSDxHUDPHQRU
HVSDxROD&RQGH5DVJRVGHVXSHUPDQHQFLDHQ(VSDxDSiJV
>@
6XSUyORJRDPLV-~ELORVIXHHVFULWRHQXQDPDxDQD\FRQVHUYRHORULJLQDO
(UDGRPLQJR\*DEULHODVHPDQWHQtDHQODFDPDVLQXUJHQFLDVFRQVXODUHV<R
KDEtDLGRFRPRGHFRVWXPEUH\HOODPHUHFLELyGLFLpQGRPHTXHLEDDHVFULELU
HOSUyORJR\TXHHVSHUDUDHQHOGHVSDFKRFRQWLJXRDVXKDELWDFLyQDTXHOR
WHUPLQDUD3HURODYHUGDGHVTXHPHIXHGDQGRKRMDSRUKRMD/ODPiQGRPH
FDGDYH]\UHFXHUGRPLLPSDFLHQFLDSRUOHHUODVFDOLHQWHVGHVXPDQR\GH
VXFRUD]yQ7XYHTXHPRGLILFDUFRQVXPRWDFWRDOJXQDVH[SUHVLRQHVVX\DV
SRUTXHPHSDUHFLHURQH[FHVLYDVSDUDPLPRGHVWLDOLWHUDULD\WHPtDTXHORV
OHFWRUHVHQFRQWUDUDQGHPDVLDGDGLVWDQFLDHQWUHORTXHVHGHFtDGHPt\OR
TXH\RPLVPDGHFtD«7DOHUDODJHQHURVLGDGGHDTXHOODHVFULWRUDSDUDVXV
DPLJRVHVFULWRUHV&RQGH2QFHJUDQGHVSRHWLVDVSiJV
8QSUyORJRHQRSRVLFLyQDOFRQWHQLGRGHXQOLEURHQPDUFDHOOLEURIXQ
FLRQDFRPRXQD´FDUWDGHSURPHVDµTXHGLVWLQJXHLPSOtFLWDPHQWHHQWUHORV
OLEURV\D´PHQRVSUHFLDGRVµ\ORVTXHPHUHFHQVHU´GHVWDFDGRVµ6XIXQFLyQ
FRQHOUHVWRGHOOLEURHVDSXQWDUDVHFFLRQHVQRWDEOHVVLHPSUHGHVHQFDGHQDQGR
ODLPDJLQDFLyQHQORVIXWXURVOHFWRUHV(OLQWHUpVGH&RQGHVHJ~Q-RVp/XLV
)HUUHUHUDJUDQGHSRUUHFLELUHOWUDWR\HODSR\RGH0LVWUDOSHURQRVHVDEH
FXiQGRHPEDUFyDOGHFLGLGRHPSHxRHQREWHQHUXQSUyORJRTXHOHLEDD
YDORUL]DUPiVSiJV(VFLHUWRTXHODE~VTXHGD\HOUHFRQRFLPLHQWR
GHDXWRULGDGHVXQORJURTXHWRGRVORVHVFULWRUHVTXLHUDQDOFDQ]DU\&DUPHQ
&RQGHHQHVWHVHQWLGRQRHUDQLQJXQDH[FHSFLyQ&RQODVPHUDVSDODEUDV
LQWURGXFWRULDVGH0LVWUDOVHOHSRGUtDWUDHUDOSRHPDULRXQDDSHUWXUDKDFLD
XQGLiORJRQXHYR\DEULUOHYtQFXORVQXQFDDQWHVLPDJLQDGRV0HGLDQWHOD
D\XGDGH0LVWUDOSRGUtDFUHDUXQLQWHUpV\DIiQSRUVXREUDSUHYLDPHQWH
GHVFRQRFLGD\DVtGLVWULEXLUOD\YHQGHUODPHMRU
$VtSDVyFRQ-~ELORV(OOLEURIXHDFODPDGRSRUODFUtWLFDWDQWRGHQWUR
FRPRIXHUDGHORVFtUFXORVIHPHQLQRV)HUULVSiJ(VSUREDEOHPHQWH
HOPHMRUOLEURTXHFDSWDODQLxH]GH&RQGH\FLHUWDPHQWHXQRGHORVPiV
FRQRFLGRV(OOLEURGHKHFKRDEUHFRQHOSUyORJRGH0LVWUDO\DVXYH]GHVWDFD
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ORVGLEXMRVGHRWUDHVFULWRUDODDUJHQWLQD1RUDK%RUJHVKHUPDQDGH-RUJH
/XLV,JXDOFRPRXQOLEURSDUDQLxRVODVLOXVWUDFLRQHV³VHDQSLHVPDQRVR
QLxDVEDLODQGR³DFRPSDxDQODOHFWXUD/DVYLxHWDVVRQVHQFLOODV\DOHJUHV\
OHGDQRWURWRTXHDOOLEURWDOYH]PiVIHPHQLQR(OHVFULWRU(VWHEDQ6DOD]DU
\&KDSHODREVHUYDHODUWHDFRPSDxDGR\DILUPDTXH´DYDORUDQHVWDHGLFLyQ
GH-~ELORV ORVHQFDQWDGRUHVGLEXMRVGH1RUDK%RUJHVGH7RUUH(OPXQGR
LQIDQWLOTXHRIUHFH&DUPHQ&RQGHJDQDODHVSOpQGLGDSHUVRQDOLGDGDUWtVWLFD
GHODJUDQSLQWRUDDUJHQWLQD\OHGDODRFDVLyQSDUDXQDVLOXVWUDFLRQHVWDQ
ILQDVFRPRHPRFLRQDGDVRSRpWLFDVµ(O6ROGHDEULOSiJ2WUR
FUtWLFR%HQMDPtQ-DUQpVWRPDQRWDGH´ ODIHPLQHLGDG\GHODPiVGHOLFDGD\
OLQDMXGDµGHQWURGHOOLEURGHVSXpVGHFRQILUPDUORTXHGLFH0LVWUDO´ *DEULHOD
0LVWUDODFHUWyHQODVSiJLQDVSUHOLPLQDUHVGHHVWHOLEURDILMDUH[DFWDPHQWH
ODPiVDOWDPLVLyQGHODPXMHUFRQVHUYDUFHODU\GREODUODLQIDQFLDGHORV
KRPEUHVµ/X]GHDEULOSiJ
/26352%/(0$6'(/$6(',725,$/(6(1(63$f$
-~ELORV IXHXQp[LWRGHODFUtWLFD OLWHUDULD\HQFLHUWDPHGLGD&RQGHQR
SRGtDHVSHUDUPiV(UDFRPRYLYLUHOVXHxRGHODPHMRUUHFHSFLyQ\WRGRV
ORVPpULWRVUHFLELGRVSRUORVPiVJUDQGHVFUtWLFRV\SRHWDVHQWUHHOORV
*XLOOHUPRGH7RUUH\&RQFKD(VSLQD)HUULV2EVHUYHPRVVLQ
HPEDUJRTXHQROHIXHIiFLOD&RQGHHQFRQWUDUXQHGLWRUTXHSXEOLFDUD
HOOLEUR\KDVWDFLHUWRSXQWRVHGHVDQLPySRUFRPSOHWRSRUTXHQRWHQtD
ORVUHFXUVRVVXILFLHQWHVSDUDILQDQFLDUOR6X~OWLPDH[SHULHQFLDFRQ%URFDO
KDEtDVLGRWHQXHSXHVHOHGLWRU9LFHQWH&ODYHOGHOD(GLWRULDOGH&HUYDQWHV
HQ%DUFHORQDKDEtD MXJDGRXQ´Vt\QRµFRQODHGLFLyQ$OSULQFLSLRHQ
OHQHJySRU´HVWDUDJRELDGRVGHFRPSURPLVRVµ\GHVSXpVHQ
SRU OD LQVLVWHQFLDGH&DUPHQ&RQGH OHHVFULELyFRQHO ILQGHUHDOL]DU OD
SXEOLFDFLyQ´9R\DSUHRFXSDUPHGHVXOLEURDOTXHOHTXLHURGDUXQDEHOOD
SUHVHQWDFLyQµ%URFDOHGLFLyQFHQWHQDULRSiJV$XQFRQVXV~OWLPDV
SURPHVDV&ODYHOQRVHORSXEOLFySRUFXHVWLRQHVHFRQyPLFDV1RIXHKDV
WD ODVXJHUHQFLDGHVXDPLJD(UQHVWLQDGH&KDPSRXUFLQFXDQGR&RQGH
GHFLGHHVFULELUOHDOHGLWRUGH&XDGHUQRV/LWHUDULRVTXLHQOHFRQILUPyTXH
OHSRGtDSXEOLFDUHOOLEUR(IHFWLYDPHQWHIXHHOLQWHOHFWXDO(QULTXH'LH]
&DQHGRXQDPLJRFHUFDQRD0LVWUDOTXHORWRPyDERUGR'HVSXpVGH
 *DEULHOD0LVWUDOOHVHVFULEtDFRQIUHFXHQFLDDDPERV(QULTXH\7HUHVD'LH]
&DQHGR\OHVFRQVLGHUDEDEXHQRVDPLJRV+DVWD0LVWUDOOHGHGLFyXQRGHVXVUHFDGRV
D(QULTXH'LH]&DQHGR9HU*DEULHOD0LVWUDO´'LH]&DQHGRHODPLJRGHOD$PpUL
FDµ$%&0DGULGGHIHEUHURGH\WDPELpQODFRUUHVSRQGHQFLDHQOD
%LEOLRWHFD1DFLRQDOGH&KLOH
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PHVHVGHHVSHUD\FRQODLQVLVWHQFLDGHQXHYRGHVXDPLJD(UQHVWLQDGH
&KDPSRXUFLQILQDOPHQWHVHSXEOLFy
0LHQWUDVWDQWRODE~VTXHGDGHXQHGLWRUSDUDVXVHJXQGROLEURGHMyD
&DUPHQ&RQGHHQORVLQLFLRVGHH[DVSHUDGD\GHVSXpVGHODPXHUWH
GHVXKLMD0DUtDGHO0DUDTXLHQOHGHGLFyHOOLEURHQXQDDOWDGHSUHVLyQ
)HUULVSiJ$OJXQRVDPLJRVKLFLHURQWRGRORSRVLEOHSDUDTXHVHHGLWDUD
D&RQGHWHQLHQGRFRUUHVSRQGHQFLDFRQHGLWRUHVPDGULOHxRVRKDFLHQGRXQD
IXHUWHFDPSDxDSROtWLFDVHDDWUDYpVGHUHXQLRQHVFRQHGLWRUHVRHQYLDQGR
DSHULyGLFRVRUHYLVWDVHODSR\RGHOPpULWRGHOOLEUR*DEULHOD0LVWUDOSRU
HMHPSOROHLQGLFyD$QWRQLRGH2OLYHUTXHLEDDHVFULELUDVLHWHSHULyGLFRV\
UHYLVWDVXQDGHHOODVODUHYLVWDEDUFHORQHVD/HFWXUDVSDUDDSR\DUOHFRQDOWD
SXEOLFLGDG$QWRQLR2OLYHU´&DUWDD&DUPHQ&RQGHµGHVHSWLHPEUH
3DWURQDWR&&$2UHIQ'HPDQHUDLPSOtFLWDKDOODPRV
WDQWRHQORVGLDULRVGH&RQGH\GHDOJXQDFRUUHVSRQGHQFLDGH2OLYHUFRPR
WDPELpQHQDOJXQRVGHVXVUHFXHUGRVXQDGHVLOXVLyQGHORGLItFLOTXHHUDSDUD
VHUHGLWDGDFRPRPXMHUSRHWD
9ROYDPRVDORVUHFXHUGRVGH&RQGH1RFDEHGXGDGHTXH&RQGHOHGHELy
PXFKRD*DEULHOD0LVWUDOSDUDTXHVHHGLWDUDHOOLEURSXHVVLQHOSUyORJR
\ORVGLEXMRVGH1RUDKTXHHUDEXHQDDPLJDGH0LVWUDOWDOYH]QXQFDVH
KXELHUDSXEOLFDGR&RQGHFXHQWDXQDDQpFGRWDGHXQHGLWRUPDGULOHxRTXH
DOSULQFLSLRTXLVRHGLWDU-~ELORVHVSHFLDOPHQWHFXDQGRVXSRTXH&RQGHHUD
FHUFDQDD*DEULHOD0LVWUDO'HLQPHGLDWR\VLQTXHVXSLHUD&RQGHHOHGLWRU
WUDWyGHQHJRFLDUXQFRQWUDWRFRQ0LVWUDOFRQHOILQGHTXHOHSXGLHUDHGLWDU
VXQXHYDFROHFFLyQGHSRHPDV\HQHOPRPHQWRTXHORORJUyOHQHJyODHGL
FLyQD&RQGH&XDQGRVXSR0LVWUDOSRUOD´WULVWH]DµGH&RQGHOODPySRU
WHOpIRQRDOHGLWRU\VXSXHVWDPHQWHOHUHYRFyHOFRQWUDWRDVtORGHWDOOD&RQGH
%XVTXp\RXQHGLWRUPDGULOHxRSDUDODSXEOLFDFLyQGH-Ô%,/26\DSURORJDGR
SRU*DEULHOD\KDOOpXQRTXHPHDFRJLyFRQDSDUHQWHEXHQDGLVSRVLFLyQ
 9HU&DUWDVGH´-DYLHU0RUDWDD0DULDQR5XL])XQHVµDJR\´&RQ
VXHOR%HUJHV D*XVWDYR*LOLµ QRY 3DWURQDWR &&$2 UHI Q  \

 9HU&DUWDVQRWDV\FDUWDVSHUVRQDOHVGH&RQGH\2OLYHU3DWUR
QDWR&&$2
 1RSRGHPRVVDEHUTXLpQIXHHOGLFKRHGLWRU8QDSRVLELOLGDGHVTXHIXH-D
YLHU0RUDWDHOHGLWRUFRQTXLHQ0DULDQR5XL])XQHVWUDWyGHFRQVHJXLUXQFRQWUDWR
SDUD&RQGH\IUDFDVy(OSUREOHPDFRQHVWDKLSyWHVLVHVTXH0RUDWDHQHVDVDOWXUDV
QR HVWDED HGLWDQGR SRHVtD VLQR OLEURV VREUH OD 6HJXQGD5HS~EOLFD2WUD SRVLELOL
GDGHVTXHIXHUDHOHGLWRU*XVWDYR*LOLSHURpVWHHUDGH%DUFHORQD9HU0RUDWD
-DYLHU´&DUWDD0DULDQR5XL])XQHVµGHDJRVWR3DWURQDWR&&$2UHIQ
9HUWDPELpQ)HUULVSiJ
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3RUVXSDUWHGHVSXpVGHSURPHWHUPHODHGLFLyQSUHFLRVDGHPLVSRHPDV
PHHQFRPHQGyODWDUHDGHFRQVHJXLUGHODJUDQFKLOHQDODHGLFLyQGHVX
REUDHQFDVDGHHVWHPLVPRHGLWRU<RUHDOLFpODJHVWLyQ\HOODDFFHGLy
HQSULQFLSLR\VHSXVLHURQDOKDEOD£3HUR\DGHVGHHQWRQFHVHVWHHGLWRU
HPSH]yDGHFLUPHTXHPLVSRHPDVHUDQWDQSXURVWDQOtULFRVTXHHOS~
EOLFRQRORVUHFLELUtDDGHFXDGDPHQWH\FRUUHUtDQDJDVWDUVXGLQHURHQWDQ
IUDFDVDEOHHPSUHVDSRpWLFD3URIXQGDPHQWHWULVWHDQGXYHXQRVGtDVKDVWD
TXHDFDEpFRQWiQGRVHORD*DEULHOD$HOODTXHQROHJXVWDEDKDEODUSRU
WHOpIRQRTXHORUHKXtDDTXHOODYH]ORXVySDUDQHJDUVHURWXQGDPHQWHD
ILUPDUVXFRQWUDWRFRQDTXHOHGLWRUTXHPHKDEtDHQJDxDGR&UHRTXHpO
VHDFRUGDUiGHOFDVR\VLPHOHHDKRUDVDEUiHOPRWLYR&RQGH´ *DEULHOD
0LVWUDOµ>+RPHQDMHLQpGLWR@3DWURQDWR&&$2VLQQ~PGHUHI
3RUORDFiH[SXHVWR\HQRWUDVQRWDVORFXULRVRHVTXH&RQGHKD\DLQVLVWLGR
TXH*DEULHOD0LVWUDOKDEtDILUPDGRXQFRQWUDWRFRQDOJ~QHGLWRUPDGULOHxR
(QVXFRUUHVSRQGHQFLD0LVWUDOQXQFDORPHQFLRQDSXHVSDUDVX~OWLPD
FROHFFLyQGHSRHVtD\DWHQtDHQPHQWHTXHVXOLEURVHKDEUtDGHHGLWDUHQ
$PpULFD/DWLQDWDOFRPRORKL]RGHVSXpVHQ$UJHQWLQDFRQODHGLWRULDO6XU
GH9LFWRULD2FDPSR7DOD/RTXHVtFRPHQWDHQWRQRGHTXHMDHV
TXHODVPXMHUHVGHO/\FHXP&OXEOHHVWDEDQSUHVLRQDQGRSDUDHGLWDUXQD
FROHFFLyQGHSRHVtD&RQFKD(VSLQDHQSDUWLFXODUSRUVHUODSUHVLGHQWHGHO
FOXEHQORVSULPHURVPHVHVGHKDEtDHVFULWRD0LVWUDOSLGLpQGROHTXH
OHKLFLHUDXQKRPHQDMHDOJRTXH0LVWUDOLJQRUDUtDSRUXQWLHPSR/DIDOWD
GHHGLWRULDOSDUDHOOLEURGH&DUPHQ&RQGHOHGLRXQDVROXFLyQ\XQDVDOL
GDSDUDQRWHQHUTXHHGLWDUHOOLEURFRQHO/\FHXP&OXEVHJ~QOHHVFULEHD
&RQFKD(VSLQDHOGHPD\RGH
5HVSHWDGD\TXHULGDDPLJD+HWDUGDGREDVWDQWHHQFRQWHVWDUOHSUHFLVD
PHQWHSRUTXHTXHUtDFRQWHVWDUOHFRQOHQWLWXG,UpDYHUODHQFXDQWRXVWHG
PHKD\DUHVSRQGLGRVREUHODSUHVHQWH0HJXVWDSRFRPHMRUGLFKRQR
PHJXVWDGLVFXWLUFRQXVWHGDTXLHQTXLHURKDEODU³GHFRVDVTXHQR
VHDQHVWDVHQTXHDQGDPRV3UHILHURSXHVDHVDGLVFXVLyQYHUEDOTXHQRV
HFKDUiDSHUGHUODFRQYHUVDFLyQHVWDFDUWDTXHQRVGHMDUi\DGHVSHMDGDV
GHHVWHDVXQWR\GDGDV\DSOLFDGDVDFRVDVGHYHUDVQXHVWUDV
 9HU0LVWUDO´&DUWDD*RQ]DOR=DOGXPELGH>@>0DGULG@´$KRUD
HVWDQRYHGDG&RQFKD(VSLQDVHKDPHWLGRHQXQDFXULRVDHPSUHVDGHHQFDEH]DUXQ
KRPHQDMHGHODVPXMHUHVHVSDxRODVSDUDPt«µ*DEULHOD0LVWUDOVXSURVD\SRHVtDHQ
&RORPELDSiJV
 9HU-DLPH0HQpQGH]´(PEDMDGRUDHVSLULWXDOGHOD$PpULFDKLVSDQDµ(O6RO
0DGULGGHMXOLRGHSiJ
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1RPLDPLJDIXHXQDWRUSH]DPtDDTXHOORGHGHFLUOHTXHXVWHGHVVROR
SRGtDQKDFHUFRQPLVYHUVRVXQIROOHWR\TXHORVYHUVRVVRQPXFKRV<R
WHQJRHGLWRUGRVSDUDHVDVSRHVtDVQRODVKHGDGRSRUTXH«TXLHURVRVLHJR
SDUDFRUUHJLU\HVHVRVLHJR&(>&RQFKD(VSLQD@QROOHJDQXQFD(VWR\
FDGDGtDFRQPLYLGDPiVDUUXLQDGDGHWUDEDMR\GHXQWUiJLFRYLVLWHRTXH
PHOOHYDHOGtD\ODQRFKH
(OKHFKRGHWHQHUHGLWRUKDFHTXH\RFRQVLGHUHLQ~WLOHQHODVSHFWR
PDWHULDOHOVDFULILFLRGHXVWHGHVHOKHFKRGHTXH\RQRGpDHVWRVYHUVRV
VLJQLILFDFLyQYHUGDGHUDPHLQYDOLGDWDPELpQHVSLULWXDOPHQWHHOVDFULILFLR
SHUIHFWDPHQWHYDQR
$KRUDTXHGDHOTXHXVWHGHVTXLHUHQGHPRVWUDUPHVXEHQHYROHQFLD3DUD
HVWRDFHSWR\PX\KRQUDGDOHSURSRQJRGRVFDPLQRVHQWUHORVTXHYD
XVWHGDHVFRJHU(OTXHXVWHGHVSDJXHQHQYH]GHOPtRXQOLEURHVSD
xRO\GHPXMHUGHXVWHGHVHOGHODKHURLFD\WDOHQWRVD&DUPHQ&RQGH
TXHKDFRQWUDtGRXQDGHXGDGXUDGHSDJDUSDUDHGLWDUVHXQOLEURVX\R
TXHVHOODPD-~ELORV\TXHYDOHPXFKtVLPR<RFUHtREWHQHUGHPLSDtVHO
TXHPHPDQGDVHQODPLWDGGHPLGLQHURDWDMDGR³DWDVFDGR³DOOiSRUHO
&RQWUROGH&DPELRV\QRKHREWHQLGRTXHPHPDQGHQXQFpQWLPR0H
GXHOHORTXHQRVpGHFLUOHGHMDUHVWDSURPHVDHQIDOHQFLD(OSUREOHPD
GHORVHVFULWRUHVMyYHQHVVLQHGLWDUHVWHUULEOH\VLQRSHQVDPRVHQpOYD
DTXHGDUXQKR\RGHYDFtRGHXQDJHQHUDFLyQHQWHUD\PX\ELHQGRWDGD
8VWHGPHREMHWDUiFRQFLHUWDUD]yQTXHHVWHOLEUR\DHVWiSXEOLFDGR6t
SHURHQFRQGLFLRQHVPX\SHQRVDV(VSUHFLVDPHQWHXQDYHQWDMDSDUD
XVWHGHVD\XGDUDXQOLEUR\DMX]JDGRSRUODFUtWLFDFRPRH[FHOHQWHHQYH]
GHKDFHUSXEOLFDUXQOLEURGHYDJRVPpULWRV%DVWDUtDGHFLUTXHODREUD
IXHHGLWDGDSRUFXHQWDGHXVWHGHVDXQTXHHQYHUGDGXVWHGHVSDJXHQOD
HGLFLyQGHVSXpVGHKHFKD&DUPHQ&RQGHHVXQDJUDQHVSDxRODMRYHQ
GLJQDGHHVWHVDFULILFLRHFRQyPLFRKHFKRSRUPXMHUHV\HQIDYRUGHRWUD
PXMHU6LHVWDVROXFLyQQROHVDJUDGDODPLVPDVXPDUHFRJLGDRSRU
UHFRJHUSRGUtDQDSOLFDUODDHVDREUDGHTXHWHQJRGDWRVQRSUHFLVRVGH
,VDEHO>2\DU]iEDOGH@3DOHQFLDHQELHQGHORVQLxRVGHPDGUHVREUHUDVVL
XVWHGHVTXLHUHQHQQRPEUHPtR(OEHQHILFLRHVLQGLVFXWLEOH\VHJXUDPHQWH
HODFWRKDUtDPiVELHQSRUPLDOPDTXHHOTXHXVWHGHVPHKDQSURSXHVWR
\OHGLJRHVWDIUDVHFRQVHQWLGRFDWyOLFRELHQSRUPLDOPD
3LHQVHXVWHG&(HQHVWDVSURSRVLFLRQHV\KiJDPHODJUDFLDGHKDFHU
ODGHIHQVDGHHOODVFRQVXVDPLJDV8QDRODRWUDDXQTXHDPtVHPHYD
HOFRUD]yQDODFROHJD\SRUHVRKHSURSXHVWRORVX\RFRPRORSULPHUR
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(OLPLQDGDHVWDFXHVWLyQGHWRGDGLVFXVLyQ\RLUpDSDJDUOHVXYLVLWDLOXVWUH
\ELHQTXHULGDFRPSDxHUDPtDDTXLHQGHERDWHQFLRQHVTXHWHQJRPX\
PX\SUHVHQWHV\FRQTXLHURFRQYHUVDUODUJR
8QDEUD]RGHVXDGLFWD*00LVWUDO´&DUWDD&RQFKD(VSLQDµ3DWURQDWR
&&$2UHIQ
6HSHUFLEHQPX\FODUDPHQWHHQHVWDFDUWDODVLQWHQFLRQHVGH0LVWUDOHQ
QRTXHUHUHGLWDUHOOLEURFRQHO/\FHXP&OXEHQWUHHOODVODJUDYHGDGGHVX
VDOXG\GHWHQHUHOLQWHUpVHQRWURVHGLWRUHV\OHRIUHFHGRVRSFLRQHVTXHQR
WLHQHQQDGDTXHYHUFRQHOODRVXREUDSRpWLFDQRPHQFLRQDTXHSRGUtDQ
LQFOXLUHOSUyORJRGH-~ELORV/DSULPHUDTXHVHHGLWDUDD&DUPHQ&RQGH
TXHHIHFWLYDPHQWHOHSDJDUDQORVFRVWRVGHVXOLEUR\DHGLWDGRSRU6XGHVWH
HUDOD~QLFDYHUGDGHUDRSFLyQ4XHOHSXEOLFDUDODREUDGH,VDEHO2\DU]iEDO
GH3DOHQFLDSRGUtDKDEHUVLGRXQDPHUDSUHWHQVLyQVLHQGRXQDUJXPHQWR
EDVWDQWHGpELO3DOHQFLDHUDXQDGHODVIXQGDGRUDVGHO/\FHXP&OXEIRUPDQ
GRSDUWHGHODMXQWDGLUHFWLYDFRQ9LFWRULD.HQW(VSLQDQRWHQtDTXHKDFHU
XQJUDQHVIXHU]RSDUDSXEOLFDUODHGLFLyQGH3DOHQFLD\DGLFLRQDUHQHO
SUyORJRTXL]iVHODSR\RGH0LVWUDO6LQGXGD0LVWUDO\DVDEtDTXH3DOHQFLD
KDEtDLPSUHVRHQXQOLEURVREUHODSVLFRORJtDLQIDQWLO(ODOPDGHOQLxR
SHQGLHQWHGHODVXQWR(OHVFiQGDORTXHVHDUPyHQHO/\FHXP&OXEVHJ~Q
&RQGHIXHPX\GXUR&RQGHFRPHQWDTXH
$*DEULHODXQJUXSRGHVHxRUDVLQWHOHFWXDOHVGHOHQWRQFHV/\FHXP&OXE
)HPHQLQRTXHUHVLGtDHQORTXHDKRUDHV&tUFXOR0HGLQDHQODFDOOH6DQ
0DUFRVGH0DGULGDOIUHQWHGHODVFXDOHVHVWDEDGRxD&RQFKD(VSLQDOD
LOXVWUHQRYHOLVWDOHRIUHFLHURQXQKRPHQDMHODSXEOLFDFLyQGHVXVSRHVtDV
HQXQYROXPHQSDUDFX\DHGLFLyQVHDEULyXQDVXVFULSFLyQTXHHQFDEHFp
\RFRQODHQWRQFHV\SDUDPtPi[LPDFDQWLGDGGHFLHQSHVHWDV3HUR£D\
TXH*DEULHODHVWDEDHPSHxDGDHQTXH\RUHFLELHUDHOWUDWRTXHHOODPH
RWRUJDED\FRQWHVWyFRQXQDFDUWDHQODTXHSHGtD«´TXHPHKLFLHUDQ
HOOLEURDPtSXHVTXH\RHUDXQDMRYHQPHUHFHGRUDGHOKRQRU\QRHOOD
FKLOHQDTXHGLVSRQtDGHPHGLRVSDUDSXEOLFDUVXVYHUVRVPLHQWUDVTXH\R
SULQFLSLDQWHHVFDVHDEDGHORVPLVPRVµ)XHXQDERPEDTXHFRPSUHQGt
HVWDOODUDDVRPEUDQGRDPLVEXHQDVDPLJDVGHO/\FHXP&OXE)HPHQLQR
VREUHWRGRDGRxD&RQFKD(VSLQDTXHPHOODPySDUDOHHUPHODFDUWD
GDUPHH[SOLFDFLRQHVHQQRPEUHGHWRGDVODRUJDQL]DGRUDVGHOIUDFDVDGR
KRPHQDMH\TXHHUDQPiVRPHQRVFRPSDxHUDVPtDVGHOHWUDVVLELHQ
SRGtDQVHUPLVPDGUHVRPLVDEXHODV¢4XpSRGtDKDFHU\RHQVHPHMDQ
WHFDVR"6XSOLTXpHQYDQRD*DEULHODGLFLpQGROHTXHHOKRPHQDMHHUD
SDUDHOOD\QRSDUDPtTXHHOPtR\DYHQGUtDPiVWDUGHDPLKRUD
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1RKXERQDGDTXHKDFHU´ 3ULPHURODVHVSDxRODV³GLMRPX\VHULD³OXHJR
ODVGHIXHUDµ<QRKXERPiV9HUGDGTXHDTXHOODVVHxRUDVPHFRQRFtDQ
OREDVWDQWHSDUDTXH\RSHUPDQHFLHUDHQVXHVWLPDFLyQDSHVDUGHORV
SHVDUHV3HUR*DEULHODHUDXQVHUGLVWLQWRDWRGRV\KDEtDTXHWRPDUODFRPR
HUD<TXHUHUODFRPRODTXLHUR\RVLHPSUH+LFLHURQPDOHVRVtORVTXH
FDOLILFDURQGHVREHUELDDODPHMRUSRHWLVDGHOHQJXDHVSDxRODGHQXHVWUR
VLJOR&RQGH2QFHJUDQGHVSRHWLVDVSiJV
(OSUREOHPDGHORVHGLWRUHVHVSHFLDOPHQWHFRQUHVSHFWRDODJHQWHMRYHQ
HVXQWHPDTXHD0LVWUDOOHLQWHUHVDEDPXFKR\ORFRPHQWDEDFRQIUHFXHQFLD
HQUHXQLRQHV\HQWUHYLVWDV/HSUHRFXSDEDTXHWDQWR(VSDxDFRPR$PpULFD
/DWLQDVHOLPLWDEDQDHGLWDUREUDVVHOHFWDVGHFLHUWRVDXWRUHVHVWDEOHFLGRV\TXH
ODSROtWLFDHGLWRULDOIXQFLRQDEDHQWpUPLQRVHVWULFWDPHQWHWHUULWRULDOHVFRQ
FLHUWRVDXWRUHVOXFUDWLYRVVLQLQYHUWLUGLQHURGRQGHQRSRGtDQUHFXSHUDUVXV
LQJUHVRV0LVWUDOKL]RHOHPSHxRGHUHFWLILFDUHOSUREOHPDSRUTXHFRPRVH
KDEtDPHQFLRQDGRDQWHVVXVSRHPDVFLUFXODEDQHQDQWRORJtDVIUDXGXOHQWDV
$HVWDVHGLWRULDOHVHQJDxRVDV0LVWUDOQROHVGHMyGHFULWLFDU\FXDQGRSXEOL
FyVXFROHFFLyQGHSRHPDV7DODOHVDGYLUWLyHQFRQWUDFRQXQDQRWD
DOILQDOGHOOLEUR´5XHJRTXHQRGHVSRMHQDORVQLxRVYDVFRVODVHGLWRULDOHV
VLJXLHQWHVTXHPHKDQSLUDWHDGRORVGHUHFKRVGHDXWRUGH'HVRODFLyQ\GH
7HUQXUDHLQYRFRSDUDHOORHOQRPEUHGHORVKXpUIDQRVHVSDxROHVOD(GLWRULDO
FDWDODQD>%@%DX]i\OD(GLWRULDO&ODXGLR*DUFtDGHO8UXJXD\VRQODVDXWRUDV
GHDTXHOODPDODDFFLyQµ0LVWUDO7DODSiJ
8QRGHORVVXHxRVGH0LVWUDOHUDFUHDUXQFLHUWRWLSRGHHGLWRULDO´LEHUR
DPHULFDQDµTXHSXEOLFDUDDELHUWDPHQWHOLEURV³WDOYH]UDGLFDOHV³GHDPERV
FRQWLQHQWHV/DWLQRDPpULFDLQFOX\HQGR%UDVLO\ODSHQtQVXODLEpULFD(VSDxD
\3RUWXJDO&RQODD\XGDGHDOJXQRVLQWHOHFWXDOHVHVSDxROHV³FRPR$QWRQLR
2EUHJyQ%HQMDPtQ-DUQpVMXQWRD5D~O&RQWUHUDVHOFyQVXOGH(O6DOYDGRU³
0LVWUDOFUHyXQDVXHUWHGHFRRSHUDWLYDLQWHOHFWXDOKLVSDQRDPHULFDQDSRU
XQEUHYHWLHPSR)XQFLRQDEDVHJ~QVXVRILFLRVFRQVXODUHVFRPRXQDVHGH
FXOWXUDOSDUDSXEOLFDUWH[WRVGH´SURSDJDQGDGHODOLWHUDWXUDODWLQRDPHUL
FDQDµTXHREVHUYDEDQODVSUiFWLFDVGHO,QVWLWXWRGH&RRSHUDFLyQ,QWHOHFWXDO
GH3DUtV³GHOD6RFLHGDGGH1DFLRQHV³0LVWUDO´2ILFLR1DO6HxRU
&yQVXO*HQHUDOGH&KLOHµ%1&+$(0LVWUDOWUDWyGHHVWDEOHFHUOD
FRRSHUDWLYDFRPRXQD´$VRFLDFLyQµRILFLDOGHVSXpVGHXQLQWHUFDPELRGH
FDUWDVFRQHOSUHVLGHQWHGHOD&iPDUD2ILFLDOGHO/LEURGH0DGULG-RDTXtQ
 9HU-RDTXtQ&DOYR6RWHOR´&DUWDD*DEULHOD0LVWUDOGHDJRVWRµ
%1&+ $( \ WDPELpQ&DUWD *0&&  GHPD\R  3DWURQDWR &&$2 UHI
Q
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&DOYR6RWHORSHURIUDFDVyDOILQDO&DUPHQ&RQGHUHFXHUGDORVHVIXHU]RV
GH0LVWUDOSDUDFUHDUHVWHWLSRGHHGLWRULDO
3RUHQWRQFHVWDPELpQORUHFRUGDUtD%HQMDPtQ-DUQpV\ORUHFRUGDED$QWRQLR
GH2EUHJyQTXHDFXGLyFRQHOSULPHURDFDVDGH*DEULHODVHOHRFXUULy
DODJUDQFKLOHQDFUHDUXQDHVSHFLHGHFRRSHUDWLYDLQWHOHFWXDOHGLWRULDO
TXHQRVOLEHUDUDGHODWLUDQtDRLQGLIHUHQFLDGHORVHGLWRUHVKDFLDODSRHVtD
SXUD\DTXHSRUQXHVWURVSURSLRVPHGLRVSRGUtDPRVHGLWDUQXHVWUDVREUDV
+XERKDVWDXQSDUGHUHXQLRQHVHOHQWRQFHVHPEDMDGRUGH(O6DOYDGRU
DQGXYRLPSOLFDQGRSRU*DEULHODHQHOSUR\HFWRHQFDVDGH*DEULHODTXH
QRFXDMDURQ«+DFtDIDOWD\VLJXHKDFLHQGRIDOWDPXFKRWHVyQ\GHVLQWHUpV
SDUDFUHDUDOJRTXHVLUYLHUDGHVLQWHUHVDGDPHQWHDODSRHVtD&RQGH2QFH
JUDQGHVSRHWLVDVSiJ
'HKHFKRIXHDWUDYpVGHOD&iPDUD2ILFLDOGHO/LEURTXH0LVWUDOWUDWyGH
FRQVHJXLUGLQHURSDUDUHHPEROVDUORVFRVWRVGH&RQGHSRUODSULPHUDHGLFLyQ
GH-~ELORV6HJ~QODFDUWDTXHOHHQYLyD&RQGHPD\R0LVWUDOWUDWy
GHQHJRFLDU´ XQDxR\PHGLRVLQVXHOGRµSHURQRVHORGLHURQSRUTXH&RQGH
YLYtDHQ&DUWDJHQD\´QRHQORV0DGULGHV«µ&DUWD*0&&GHPD\R
3DWURQDWR&&$2UHIQ
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2WURVWHPDVHQHOHSLVWRODULRHQWUH&DUPHQ&RQGH\*DEULHOD0LVWUDOGHVWDFDQ
ODJUDWLWXGTXH&RQGHOHGHPRVWUyD0LVWUDO\PiVWDUGH³HQORVDxRV³
ORVOHYHVUHJDxRVSRUQRKDEHUVHDFRUGDGRGHVXDPLJDHVSDxROD´KDFHPLO
DxRVTXHQRVpGHWL«µ(QWUHWDQWROHHVFULELySDUDIHOLFLWDUOHSRUHOSUH
PLR1REHOGLFLpQGROHTXHMXQWRFRQRWURVHVFULWRUHVOHLEDQDSXEOLFDUXQ
KRPHQDMHHQ(VSDxD(Q³WDOYH]HQODFDUWDPiVLPSRUWDQWH
TXH&RQGHOHHVFULELyD0LVWUDOHQODSRVJXHUUD³OHLQIRUPDGHODJUDYH
VLWXDFLyQOLWHUDULDHQ(VSDxD'HVWDFDDORVHVFULWRUHV´DFDGHPL]DQWHV\SHU
IHFWRVGHIRUPDµ\DODYH]DTXHOORVTXH´LQVLVWtDQHQODVYLHMDV\PLPpWLFDV
IRUPDVKHUHGDGDVGHOVLJOR;,;µ&DUWD&&*0GHQRYLHPEUH%1&+
$(+DFHPHQFLyQVLQHPEDUJRGHVXSURSLRWUDEDMRGHSRHVtDHQ
$QVLDGHOD*UDFLDTXH´LQVWDXU>y@XQDQXHYDHUDSRpWLFDIHPHQLQDHVWDHV
ODYHUGDGµ'HODJXHUUDFLYLO\GHVXVH[SHULHQFLDVTXHOXHJRVDOGUiQHQVX
FRPSLODFLyQ0LHQWUDVORVKRPEUHVPXHUHQVHKDFHSRFDPHQFLyQ
 1RWDHQHORULJLQDODYHVRILFLRVIUXWDVERGHJRQHVPRUDOHVDPRU\DPLVWDGDUTXL
WHFWyQLFDVSXHEORVUtRV\PRQWHV%1&+$(
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HQODFRUUHVSRQGHQFLDWDUGtD&RQGHDOXGHDDOJXQDFRUUHVSRQGHQFLD´TXH
VHPDQWXYRµSXHV&DUPHQ&RQGH\$QWRQLR2OLYHU\DHVWDEDQOLVWRVSDUDLU
D/LVERDDYLVLWDUOHHQHO&RQHOHVWDOODUGHODJXHUUDVHOHVKL]RLPSR
VLEOH\ODVFDUWDVGHHVDpSRFDVHSHUGLHURQ8QDVSRFDVIUDVHVVRQODV~QLFDV
UHIHUHQFLDVTXHVREUDQGHORVDxRVSHUGLGRV(QHVFULEH&RQGH´+DQ
SDVDGRPXFKRVDxRVGHVGHTXHQRVVHSDUDPRV<HQWUHQRVRWURVHVWi£D\OD
EUHFKDGHXQDJXHUUDGHRWUDJXHUUD\OXHJRGHODSD]«µ&DUWD&&*0
GHQRYLHPEUH%1&+$((QGDPiVGHWDOOHVUHODFLRQDGRV
DODJXHUUDFLYLO\DODVODPHQWDEOHVFRQGLFLRQHVLQWHOHFWXDOHV
$XQTXHSXHGHVFRPSUHQGHUTXHVHUpSDUFLDORVXEMHWLYDHQPXFKDVFRVDV
WHKDUpEUHYHKLVWRULDOLWHUDULDGHVGH(VSDxD\DHQSRGHUGHORV
YHQFHGRUHVVHHQFRQWUyVLQLQWHOHFWXDOHVFDVL([LODGRVPXHUWRVHQFDUFH
ODGRVHVFRQGLGRVWRGRVORVGHOPXQGRUHSXEOLFDQRVRORH[LVWtDQORVTXH
ODSD]SHUPLWtDJR]DUGHHOOD<KXERTXHOHYDQWDUORVYDORUHVGpELOHVTXH
LPSURYLVDURWURVQXHYRVTXHHQVDQFKDUFRQVXPDUDSLGH]ORVKRUL]RQWHV
OLWHUDULRV\XQLYHUVLWDULRV&RQXQDWUHPHQGDUD]yQODGHKDEHUOXFKDGR
FRQWUDORVURMRVVHJDQDURQRSRVLFLRQHV\FDUJRV+XERXQDILHEUHYRUD]
TXHFRQVXPLyHQRUPHVFDQWLGDGHVGHIDPD\GHOXFUR&DUWD&&*0
GHQRYLHPEUH%1&+$(
&RQYLHQHPHQFLRQDUWDPELpQXQDFDUWDTXHHVFULEHHOPDULGRGH&DUPHQ
&RQGH$QWRQLR2OLYHUD*DEULHOD0LVWUDO(QHOODOHH[SOLFDVXODUJDDXVHQFLD
VLQGHFLUOHTXH&RQGH\pO\DVHKDEtDQVHSDUDGR
0DGULGGH'LFLHPEUHGH
4XHULGD\DGPLUDGD*DEULHOD0LVWUDO4XLHQOHHVFULEHHV$QWRQLR2OLYHU
VREUHTXLHQ8GWDQWRSDVyVLHPSUHHQHODIHFWR\ODDGPLUDFLyQ(ODxR
&DUPHQ\\RtEDPRVDLUDVXFDVDGH/LVERDFXDQGRQXHVWUDJXHUUDFRUWyHO
YLDMH\ODFRPXQLFDFLyQ0XFKRKHVXIULGRGHVGHHQWRQFHVSHURDQWHVTXH
RWUDFRVDODLQFRPXQLFDFLyQFRQORVVHUHVTXHULGRV\DGPLUDGRVFRPR8G
'HVSXpVGHPXFKDVYLFLVLWXGHVPHOLFHQFLpHQ)LORORJtD\/HWUDV\KR\
VR\3URIHVRU$\XGDQWHHQODFiWHGUDGH/HQJXD(VSDxROD\/LWHUDWXUD
+LVSDQR$PHULFDQDGHOD8QLYHUVLGDG&HQWUDO(ODxRSDVDGRKDEOpHQ
FODVHGH8G\GHRWUDVILJXUDVIHPHQLQDVKLVSDQRDPHULFDQDV
(VWHDxRRFXSyODFiWHGUDTXHUHJHQWDHQSURSLHGDG'Q/XLV5LRVDOHV
2OLQHV'XOFH0DUtD/R\QD]ODFXEDQD
3RUFRUUHRDSDUWHOHHQYtRXQHMHPSODUGHPLV/RDVDUTXLWHFWyQLFDV0LOLEUR
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IXQGDPHQWDOHVHO/LEURGH/RDVLQWHJUDGRSRUGLH]VHULHVGHWHPDV+HGH
SXEOLFDUORSURQWRHQFXDQWRWHQJDGLQHURSXHVSDUDODSRHVtDQRKD\HGLWRUHV
/HGHVHRXQDVIHOLFHV1DYLGDGHV\XQIHOL]DxR
/DTXLHUH\HVWLPDVXGHYRWRDPLJR
$QWRQLR2OLYHU
/DVSRFDVFDUWDVTXHUHVWDQGH*DEULHOD0LVWUDOD&DUPHQ&RQGHDOXGHQ
DO´ HVFiQGDORµTXHOHLPSXOVyDWUDVODGDUVHD/LVERDHQRFWXEUHGHSDUD
QXQFDPiVYROYHUD(VSDxD6HVDEHTXH0LVWUDOGHVGHHOSULQFLSLRQRVH
VHQWtDPX\FyPRGDHQ0DGULGSRUVXVDOXGSRUDOJXQRVFRQIOLFWRV\KDVWD
KDFHPX\SRFRVHSHQVDEDDQWHVGHTXHVHSXGLHUDWHQHUDFFHVRDOOHJDGRGH
0LVWUDOHQOD%LEOLRWHFD1DFLRQDOGH&KLOHTXH0LVWUDOKDEtDVLGRH[SXOVDGH
(VSDxDGHFODUDGDXQDSHUVRQDQRQJUDWD\RUGHQDGDDYLYLUHQ3RUWXJDO/D
LQIRUPDFLyQGHO$UFKLYRSRQHHQGXGDHVWDVXSXHVWDH[SXOVLyQ\GHVWDFDXQD
HVWUDWHJLDELHQSODQHDGD\OOHYDGDDFDERSRU0LVWUDOSDUDVDOLUGH(VSDxD
/DUD]yQSRUODFXDO0LVWUDOWHQtDTXHLUVHHUDODPDODSXEOLFLGDGTXHUHFLELy
GHXQRVHVSDxROHVUHVLGHQWHVHQ&KLOHSRUODSXEOLFDFLyQGHXQDFDUWDTXH
HOODHVFULELyDVXVDPLJRV$UPDQGR'RQRVR\0DUtD0RQYHOHQODTXHDWDFDD
(VSDxD\DDOJXQRVLQWHOHFWXDOHV0LVWUDO´ &DUWDD0DUtD0RQYHO\$UPDQGR
'RQRVRµGHPD\R%1&+$(/DFDUWDFD\yHQPDODVPDQRV
\OXHJRIXHSXEOLFDGDHQODUHYLVWD)DPLOLD6XSXEOLFDFLyQFDXVyXQUHFODPR
IXHUWHFRQWUDHOODHQ&KLOH&XDQGR0LVWUDOVXSRGHHVWHDWDTXHHVFULELyGH
LQPHGLDWRXQD´UHVSXHVWDDOPDQLILHVWRGHHVSDxROHVµ\ORSXEOLFyHQORVGRV
FRQWLQHQWHV/D´UHVSXHVWDµGH0LVWUDOGHILHQGHVXSRVLFLyQGLSORPiWLFD
SRUWDGRUDGHODFXOWXUDHVSDxROD\HQFLHUWRPRGRVHSRGUtDOHHUFRPRXQD
GUDPiWLFD´FDUWDGHGHVSHGLGDµDWRGRVVXVDGYHUVDULRV3DUDFRPSUREDU
WRGRORTXHKL]RGXUDQWHVXHVWDQFLDFRPRGLSORPiWLFDHQ(VSDxDPHQFLRQD
VXVGHEHUHV\RILFLRVTXHOOHYyDFDERLQFOXVRVXVSXEOLFDFLRQHVHQWUHHOODV
DSXQWDDOSUyORJRTXHOHHVFULELyD&RQGHHQ-~ELORV&RPRVHYHHQODFDUWDD
&RQGHGH0LVWUDODOXGHDOHSLVRGLRGHOURER\HOHVFiQGDORHQDOJXQDV
IUDVHVVXEUD\DGRV\WDFKDGRVHQHORULJLQDO
 9HU /XLV 9DUJDV 6DDYHGUD &DVWLOOD WDMHDGD GH VHG FRPR PL OHQJXD *DEULHOD
0LVWUDODQWH(VSDxD\(VSDxDDQWH*DEULHOD0LVWUDO6DQWLDJR&KLOH(GV8QLYHUVLGDG
&DWyOLFDGH&KLOH>@>6DQWLDJR@$QGURV,PSUHVRUHV
 9HU0LVWUDO´5HVSXHVWDDXQPDQLILHVWRGHHVSDxROHVµ(O0HUFXULR6DQWLDJR
&KLOHGHQRYLHPEUHGH%1&+$(\(O6RO0DGULG
GHQRYLHPEUHGHS
 9HU0LVWUDO´5HVSXHVWDDXQPDQLILHVWRGHHVSDxROHVµ(O0HUFXULR6DQWLDJR
&KLOHGHQRYLHPEUHGH%1&+$(\(O6RO0DGULG
GHQRYLHPEUHGHS
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8VWHGWDPSRFRWLHQHLGHDGHORJUDYHTXHHVGHFLUDOJRTXHVHDOHtGRDTXt
(OFRUUHRVHLPSRQHGHODFRUUHVSRQGHQFLDGHORVH[WUDQMHURVVRVSHFKRVRV
HQWUHORVFXDOHVSDUHFHTXHPHKDOOR/HUXHJRJXDUGDUHVWDVFRVDVULJXUR
VDPHQWHSDUDXVWHGHVGRVVDELHQGRTXHD~QYLYRDTXt\TXHDXQTXHYR\
D%UDVLOHQPHVHV³PDVWDOYH]UHJUHVRDFi$XQDSUHJXQWDKHFKDSRU
FLHUWDDXWRULGDGVREUHTXpUD]RQHVGHGHVFRQILDQ]D\YLJLODQFLDKD\VREUH
PtFRQWHVWyHOODTXH´PLVDPLJRV\DPLJDVµPHFRPSURPHWtDQEDVWDQWH
FRQVXVFDUWDV\HQVXVFDUWDV$KtWLHQHXQDEUL]QDGHORTXHSDVD&DUWD
*0&&GHDEULO3DWURQDWR&&$2UHIQ
7DO\FRPRDILUPDHQVXSHQ~OWLPDFDUWDD&RQGHHQFDVLYHLQWHDxRV
GHVSXpVGHVXSDUWLGDGH(VSDxD0LVWUDOWRGDYtDVHLPDJLQDEDVHUREMHWRGH
PXFKDFUtWLFD´<RQRVR\OD´ILHUDµTXHSLQWDQDOOiDOJXQRVFRPHQWDULVWDV
TXHQRPHFRQRFHQ\TXHVHVDEHQEDVWDQWHPDODTXHOODKLVWRULDPDGULOHxD
/RPD\RU\ySWLPRYHQJDGHGRQGHYHQJDWLHQHHQPtFRPRHQFXDOTXLHU
SHUVRQDVXOHFWRUDKRQUDGD\ILHO7RGRORGHPiVHVPLWRORJtD\FKLVPHEDUD
WRµ&DUWD*0&&>GHGLFLHPEUH@3DWURQDWR&&$2UHIQ
6REUHHVWHHSLVRGLRGH´ VHUHFKDGDµ&RQGHVHUHILHUHSRFRWDOYH]SRUTXH
D(VSDxDQROOHJyODFUtWLFDHQFRQWUDGH0LVWUDORSRUORPHQRVQROOHJyWDQ
IXHUWHFRPRHQ&KLOH/RFLHUWRHVTXH0LVWUDOSHUSHWXDEDVXGHVFRQILDQ]D
HQVXVFRWHUUiQHRVFRPRVHSXHGHOHHUHQORVFRPHQWDULRVGH&RQGH´3DVy
HQWRQFHVD0DGULGGRQGHPDQWXYRXQFRQVXODGRKRQRUDULRFRQVXSURSLR
EROVLOOR\VXIULyDOJ~QPDOUDWRFRPRFRQVHFXHQFLDGHXQDVRSLQLRQHVYHU
WLGDVSULYDGDPHQWHHQFDUWDDXQDPLJRGH6DQWLDJR£6HFRPSUXHEDTXH
DOJXQRVFKLOHQRVQROHHUDQWDQILHOHVFRPRHOODPHUHFtD&RQGH*DEULHOD
0LVWUDOSiJ
3DUDSUHVWDUOHVXDSR\R&RQGHSXEOLFDXQDUWtFXORHQQRYLHPEUHGH
XQDxRGHVSXpVTXH0LVWUDOVDOHGH0DGULG&RQGHHQIDWL]DVXJHQHURVL
GDGFRQODTXHD\XGyDPXFKRVHVSDxROHV\DODYH]FULWLFDDORVHVSDxROHV
UHVLGHQWHVHQ&KLOHTXHSRUYLYLUOHMRVGH(VSDxDVHYXHOYHQPiVVHQVLEOHV
DFXDOTXLHUFRPHQWDULRHQFRQWUDGH´ODPDGUHSDWULDµ
¢4XpSXHGHQVDEHUGH*DEULHOD0LVWUDODTXHOORVRWURVKHUPDQRVTXHVH
IXHURQGHODPDGUHSRUTXHQRODKDOODEDQSURSLFLDFXDQGRPiVODQHFHVLWD
EDQHQFRQWUDQGRHQODSDWULDGH*DEULHODODSDWULDTXHGHMDEDQDWUiV"/D
OHMDQtDDJXGL]DODVVXVSLFDFLDVHODPRUGHIXHJRJUDQGHTXHHVODDXVHQ
FLDVHUHYXHOYHDLUDGRDOPHQRUVXSXHVWRGHDWDTXH3DUDLQWHUSUHWDUFRQ
 /DIHFKDGHOPDQXVFULWRHVGHQRYLHPEUHVLQHPEDUJRHODUWtFXORGH
&RQGH´5DVJRVGHVXSHUPDQHQFLDHQ(VSDxDµHVGH
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LPSDUFLDOLGDGODFUtWLFD³VLODKXERWRGRVWHQHPRVGHUHFKRDHOOD\ORV
VXSHUGRWDGRVPiV³GHKRPEUHV\YLFLRVGHXQSXHEORDOTXHVHDPD\DO
FXDOSRUHVRVHOHGHVHDPiVOLPSLR\FRQVFLHQWHKD\TXHHVWDUHQ(VSDxD
KD\TXHFRQRFHUD*DEULHODDODTXHWDQWREHOOR\KRQUDGROHGHEHQODV
OHWUDVHVSDxRODV1RVFRQPXHYHODYLJLODQFLDTXHSDUDORTXHDTXtDFDHFH
WLHQHQQXHVWURVSDLVDQRVORVHVSDxROHVUHVLGHQWHVHQ&KLOH³H[WUDxRVD
VXYH]HQFDVDDFX\RSULPRJpQLWRFHQVXUDDFUH\GHVHQIRFDGDPHQWH³
\QRVH[WUDxDTXHKDVWDKR\QRKD\DQOHYDQWDGRODYR]DLUDGD6LVLJXHQ
DVtGHH[SHFWDQWHV\TXLHUHQGDUPXHVWUDGHMXVWRVSURQWRSHGLUiQDJULWR
SHODGRTXHVDOWHQGH(VSDxDPXFKRV\PXFKDVTXHODHPSOHEH\HFHQTXH
ODHVFDUQLDQVRORTXH£D\pVWRV\pVWDVVRQHVSDxROHVQDFLGRVHQ(VSDxD
&RQGH´5DVJRVGHVXSHUPDQHQFLDHQ(VSDxDµSiJV
2WURVDVSHFWRVTXHVHHQFXHQWUDQHQODVFDUWDVSRVJXHUUDGH*DEULHOD
0LVWUDO\HQORVWH[WRVGH&RQGHKD\GRVHOPRWLYRGHODPXHUWHGH<LQ<LQ
VXKLMRDGRSWLYR\HOGHVFXEULPLHQWRDFHUFDGHTXHIXHHQORVDxRVFXDQGR
HPSH]yDHVFULELUXQ´ SRHPDODUJRµTXHUHVXOWDVHUHOLQpGLWR3RHPDGH&KLOH
(VSUHFLVRWHQHUHQFXHQWDTXH*DEULHOD0LVWUDO\&RQGHQRVHHVFULELHURQ
SRUPXFKRVDxRV'HVSXpVGHODFDUWDTXHOHHQYLyD&RQGHHQGHVGH
3DUtVODSUy[LPDFDUWDTXHOHHQYLDUi0LVWUDOGDWDGH0LHQWUDVWDQWR
&DUPHQ&RQGHOHHQYtDDOJXQDVFDUWDVGHIHOLFLWDFLRQHVSRUHO3UHPLR1REHO
HQ\HQXQDOHFXHQWDTXHHVWiSUHSDUDQGRXQOLEURKRPHQDMHSDUD
SXEOLFDFLyQWLSRDQWRORJtDFRQRWURVLQWHOHFWXDOHVHVSDxROHV3RUHODFXVR
UHFLERGHHVWHOLEURFXULRVDPHQWH0LVWUDOOHDJUDGHFHUiD&RQVXHOR%HUJHV
\QRD&RQGHXQRVDxRVGHVSXpV0LVWUDO´&DUWDD&RQVXHOR%HUJHVµ
>"@3DWURQDWR&&$2UHIQ(QORVDxRV\&RQGH
KL]RSODQHVSDUDYLVLWDUD0LVWUDOHQ,WDOLDSHURSRUXQDVUD]RQHVXRWUDVQR
SXGRLU\ODVGRVGHVSXpVGHODVDOLGDUiSLGDGH0LVWUDOGH(VSDxDHQ
QXQFDPiVVHYROYLHURQDYHU
9ROYDPRVDOD~OWLPDFDUWDGHGH0LVWUDOD&RQGH$XQTXHpVWHQR
HVHOHVSDFLRSDUDLQGDJDUODPXHUWHGH<LQ<LQ-XDQ0LJXHO*RGR\FDEH
GHVWDFDUDOJXQDVSDODEUDVTXHDQRWy&DUPHQ&RQGHGHODFDUWDGHVXPXHUWH
(VVDELGRTXH<LQ<LQVHVXLFLGyHQHQ%UDVLO'HVSXpVGHXQDFRUWD
WHPSRUDGDHQ/LVERD\3DUtV0LVWUDOVHGLULJHD1LWHUyL%UDVLOFRPRFyQVXO
HQGRQGHWUDMRDVXVREULQR\DXQDGROHVFHQWH/RSRFRTXHVHVDEH
HVTXH<LQ<LQIXHPX\UHEHOGHHQ%UDVLO3XHGHVHUTXHHOQLxRH[WUDxDED
(XURSDGRQGHIXHDODHVFXHODRTXHDxRUDEDDVXFDVLPDGUH3DOPD*XLOOpQ
TXLHQOHFXLGy&XHQWD0LVWUDOHQVXFDUWDD&RQGHODPXHUWHFDXVDGDSRU
 9HU3HGUR3DEOR=HJHUV´ 6XHxRV\UHODWRV*DEULHOD0LVWUDO<LQ<LQµ0DSRFKR
1VHJXQGRVHPHVWUHGHSiJV
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UD]RQHVLQTXLHWDQWHV´$\\ODSpUGLGDGH<LQ-XDQ0LJXHODVHVLQDGR\QR
VXLFLGDFRPRLQYHQWyOD´QHJUDGDµTXHFRQVXPyHOKHFKRODEDQGDPXODWD
\PDWDGRSRUVHU´ EODQFRGHPiVµVHJ~QFRQIHVLyQGHXQRGHORVFyPSOLFHVµ
&DUWD*0&&GHVHSWLHPEUH3DWURQDWR&&$2UHIQ
(QVXV2QFHJUDQGHVSRHWLVDVDPpULFRKLVSDQDV&RQGHUHWRPDHODVXQWR
FXDQGRGHFODUDTXHODPXHUWHGH<LQ<LQHUD´ODJRWDGHDPDUJRDFtEDUTXH
UHEDVyODFRSDGHVXIULPLHQWRGHODSRHWLVDµ&DVLUHSLWLHQGRODV
PLVPDVSDODEUDVGHODFDUWDHVFULWDSRU0LVWUDO&RQGHGHVWDFDTXH
8QDYH]PHHQVHxyHQ0DGULGHQXQJUDQUHWUDWRGHQLxRV\QLxDV
HQVXFROHJLRGH,WDOLD<RVDEtDTXHHOODWHQtDHQpOXQVREULQLWR<LQ<LQ
-XDQ0LJXHOKLMRGHXQKHUPDQR´ ¢$YHUVLVDEHVTXLpQHV<LQ<LQ"µPH
GLMR/RVXSHHQVHJXLGDFRQVXVRUSUHVDFRQVLJXLHQWH/RVRMRVYHUGHV
JUDQGHVGHOPXFKDFKLWRHUDQORVGH*DEULHOD3XHVELHQDHVH<LQ<LQ
~QLFDDOHJUtDGH*DEULHOD£VHORPDWDURQHQ5tRGH-DQHLUR1RVpSRU
TXpQLTXLHQHV´ /DQHJUDGDµGHFtDHOODHQXQDFDUWDTXHPHHVFULELy´ \
SRUVHUEODQFRGHPiV«µ&RQGH2QFHJUDQGHVSRHWLVDVSiJV
/DPXHUWHGH<LQ<LQIXHLQGXGDEOHPHQWHXQLPSXOVRSDUDHVFULELUXQR
GHVXVPiVIDPRVRVSRHPDVLQpGLWRVTXHOXHJRVHOODPDUi3RHPDGH&KLOH
(QVX~OWLPDFDUWDD&RQGH0LVWUDOSDUHFHSHUGHUHOKLORGHVXWH[WR
FXDQGRHVFULEHIUDVHVLOyJLFDVFDVLGHOLUDQWHVWDOYH]FDXVDGDVSRUXQDGHVXV
´IDWLJDVSDVDMHUDVµ(QODFDEHFHUDGHODFDUWDSRQHXQ´36µDOFXDOOHDQH[D
´SRQHUHOVHXGyQLPRQRHOQRPEUHµ/HUXHJDD&RQGHTXH´UHFHµD-XDQ
0LJXHOVDOXGiQGRORFRQ´VHxDOHVGHYLGDµ$QWHVGHOILQDO0LVWUDOOHDQRWD
TXHHVWDED´HVFULE>LHQGR@XQSRHPDODUJR\DOTXHIDOWDODPLWDG(VDOJR
QDUUDWLYRGHVFULSWLYRVREUH&KLOHµ(VGLItFLOVDEHUFXiQGR0LVWUDOHPSH]y
HOSRHPD+D\PDQXVFULWRVGHVGHORVDxRVYHLQWHGRQGHKDFHUHIHUHQFLDDOD
PLVPDIORUD\IDXQDTXHYDQDDSDUHFHUGHVSXpVHQODVFXDUWLOODV
'HO3RHPDGH&KLOH&RQGHQRSRGUtDVDEHUPXFKRSRUTXHVHSXEOLFyFRQ
ODDVLVWHQFLDGH'RULV'DQDDOPLVPRWLHPSRTXH2QFHJUDQGHVSRHWLVDVHQ
 3RUPXFKRVDxRVGHVSXpVGHODPXHUWHGH<LQ<LQ0LVWUDODOHJDEDTXHPX
ULySRUFDXVDVGHUDFLVPR\FXOSDEDORTXHHOODQRPEUDED´ODPXODWDMHµ9HU/LFLD
)LRO0DWWD4XHHU0RWKHU IRU WKH1DWLRQ0LQQHVRWD8QLYHUVLW\RI0LQQHVRWD3UHVV
SiJV
 (QYLGD*DEULHOD0LVWUDOVHUHIHUtDDOSRHPDFRPR5HFDGRGH&KLOH
 9HU0LVWUDO´8QDH[SRVLFLyQGHKRUWLFXOWXUDµ(O0HUFXULR6DQWLDJRGH
HQHUR0LVWUDO´$JUDULVPRVHQ&KLOHµ(O0HUFXULR6DQWLDJRGHVHSWLHP
EUH\PiVWDUGH0LVWUDO´5XUDOLGDGFKLOHQDµ(O0HUFXULR6DQWLDJRGH
PD\RSiJ
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$xRVGHVSXpVHQFXDQGR&RQGHHGLWyRWURKRPHQDMHD*DEULHOD
0LVWUDOWDPSRFRKDFHPHQFLyQGHODREUD(O~OWLPRSRHPDULRTXHOHDWULEX
\HD0LVWUDOHV/DJDU\GHpVWHKDFHPHQFLyQTXHODSDODEUD´ODJDUµ
VHUHSLWH\SXHGHVHUTXHSURYLHQHGHVXWH[WR(OFLHORGH&DVWLOODFXDQGR
0LVWUDOHVWDEDHQ(VSDxDSRUODVHJXQGDYH]HQ
6LUHFRUUHPRVWRGDODREUDGH&RQGHVREUH0LVWUDOSRGHPRVYHUTXHHV
FULELyWUHVOLEURVPiVGHGLH]DUWtFXORVFRQRFLGRV\YDULDVSUHVHQWDFLRQHVGH
UDGLRVREUH*DEULHOD0LVWUDO'HVGHOXHJRTXL]iVHOPHMRUWULEXWRTXH&RQGH
OHKL]RD0LVWUDOHVHQVXSRHVtD(QFDVLWRGDVVXVDQWRORJtDVODSUHVHQFLD
GHXQDPXMHUH[WUDQMHUDRWUDVWRUQDGD$QVLDGHOD*UDFLD0XMHUVLQ(GpQD
ODYH]H[LOLDGDGRORULGD\PDWHUQDVHPDQLILHVWDHQVXREUDSRpWLFD(QHO
SRHPDTXH&RQGHOHGHGLFDD0LVWUDOHQVXOLEURKRPHQDMHHOODUHFXHUGDVX
ILJXUDWUiJLFDPHGLDQWHVX´PDQWRGHHVSHVXUDVµH´KLMRVGHUUDPiQGRVHµ
*DEULHODRUiFXORGHVLQRV
WXWULVWH]DHVXQPDQWRGHHVSHVXUDV
(PEULDJXH]GHWXFDQWR
DYHQLGDVGHWLHQSODQLFLHVP~VLFDV
$ODULGRVQHJUDVDXODJDV
GHWXOODQWR\WXVHGGHDPRUVLQFHOR
£2KPXMHUGHORVKLMRVGHUUDPiQGRVH
SRUODWLHUUDHQYLUWXG
*UDQPDGUHQREOH
TXHQRFDQWDDORVVX\RVGHODHQWUDxD
FXDQGRTXLHUHFDQWDUDORVQDFLGRV
&RQGH*DEULHOD0LVWUDOSiJV
(QXQWH[WRLQpGLWR&RQGHVHHPRFLRQDFRQXQDIUDVHFRUWLWDFXDQGRVH
DFXHUGDGH0LVWUDO´ &DUWDV«PHPRULDV«/RTXHQRIDOODVXJUDQSUHVHQFLD
KXPDQDFiOLGDHQVXREUDµ&RQGH´ *DEULHOD0LVWUDOµ>+RPHQDMHLQpGLWR@
3DWURQDWR&&$26LQQ~PGHUHI6HDHQVXSRHVtDVHDHQVXVQRYHODVOD
PLVWHULRVDILJXUDIDQWDVPDGH0LVWUDOSDUHFHHPEUXMDUD&RQGH/RTXHPiV
UHFXHUGDHUDVtVXYR]HVH´RUiFXORGHVLQRVµFRPRHQHOSRHPDLJXDOVX
´VRQULVDµ\DOJRPiVKXPDQRFXiQWR´IXPDEDµ(QODVSDODEUDVSRpWLFDVGH
&RQGHODILJXUDGH0LVWUDOVHUHVRQDEDHQ´XQDUDGLDQWHQLxH]LQPDUFKLWD
GDµHQTXHHPDQDEDODSHUVRQDOLGDGGHXQDPXMHUTXHWDPELpQSRGUtDVHU
DOHJUH\HQFDQWDGRUD
 9HU´3UyORJRµHQ&RQGH*DEULHOD0LVWUDO0DGULG(VSDVDSiJ
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&HUUHPRVFRQORVSHQVDPLHQWRVLQpGLWRVVREUHDOJXQRVUDVJRVItVLFRVGH
0LVWUDOTXH\DSHUWHQHFHQDYLHMRVUHFXHUGRVGLVSHUVDGRV
'HDTXHOORVGtDVJXDUGDODPHPRULDPX\IHOLFHVLPiJHQHV*DEULHODHUD
XQDPXMHUPX\DOWDVHYHUDLPSRQHQWH&XDQGRQRVGHVSHGtDPRV\HOOD
PHEHVDEDHQODIUHQWHFRPHQWDEDPLPDULGR´£3DUHFHHO3DGUH(WHUQR
TXHWHGDVXEHQGLFLyQµ>@(OWDEDFRTXH\RQRXVDEDHQWRQFHVVHGLV
IUXWDEDFRQSURGLJDOLGDGWDPELpQ$TXHOORVHQRUPHVFHQLFHURVUHERVDQWHV
GHFRQVXPLGRVFLJDUULOORV>@/DGHVSDFLRVDYR]GH*DEULHODKDEOiQGRPH
GHODWUDJHGLDGHVXYLGDTXHPHFRQWyVXVRSLQLRQHVVREUHORVVHUHV
VREUHVXVREUDVDFHUFDGHORVSUREOHPDVVRFLDOHVGHODVLQTXLHWXGHVGHO
HVStULWX>@¢3RUTXpQRKDEUpWRPDGRQRWDVHQPLYLGDGHQDGDQLGH
QDGLH"£/DVFRVDVTXHSRGUtDGDUDKRUDGHDTXHOODHVWDQFLDGH*DEULHOD
HQ0DGULG/HOOHYpDPLJRV\DPLJDVVLJXLHQGRXQDQHIDQGDFRVWXPEUH
PtDGHDFHUFDUDODGLYLQLGDGDWRGRVORVRUDQWHVIDOVRVRVLQFHURVSRU
LQQDWDFUHGXOLGDGPtDHQORVKXPDQRVWDPELpQ<ODUHFXHUGRVHULDFRQ
DTXHOODVXFRORUPRUHQDWRVWDGDVXVIXHUWHVFDEHOORVTXHHPSH]DEDQD
EODQTXHDUVXVKHUPRVtVLPRVRMRVYHUGHVGHtGRORD]WHFD\VXVRQULVD6X
VRQULVDHUDVLHPSUHXQGRQLQHVSHUDGRHLQFUHtEOH/XFtDODEODQFDGHQ
WDGXUDDOHJUHPHQWH\WRGRHODVSHFWRVHYHURGHODPXMHUVHIXQGtDHQXQD
UDGLDQWHQLxH]LQPDUFKLWDGD1RKHYLVWRUHtUMDPiVDQDGLHDVtFRQWDO
DOHJUtDFRQWDOSXUH]DFRQVHPHMDQWHUHVWLWXFLyQDVXLQIDQFLD&RQGH
´*DEULHOD0LVWUDOµ>+RPHQDMHLQpGLWR@3DWURQDWR&&$2VLQQ~PGHUHI
(VWHWRQRSRpWLFRGHIHOLFLGDGQRVKDFHSHQVDUHQRWUD0LVWUDOXQDTXH
QRVHGHMDDVRPDUFRQIUHFXHQFLDDXVHQWHHQORVWH[WRVGHODSRHWD\DSHQDV
SUHVHQWHHQORVUHFXHUGRVGH&RQGH(VLQGXGDEOHTXHDPEDVHVFULWRUDVVH
WHQtDQXQJUDQDIHFWR\TXHHVDLQWLPLGDGODVOOHYDUiDFRPSDUWLUGLFKDV\
GLILFXOWDGHVYLYLGDVDORODUJRGHORVDxRV
6HUtDLQWHUHVDQWHHQFRQWUDUPiVLQIRUPDFLyQGHODPSOLRFRUSXVGHODVGRV
DXWRUDVSDUDUHFXSHUDURWUDVLQWLPLGDGHVTXHQRKHPRVHQFRQWUDGRKDVWD
DTXt/DFRUUHVSRQGHQFLDHQWUH&RQGH\0LVWUDOUHDQLPDFXHVWLRQHVGHHVWD
UHODFLyQSRFRHVWXGLDGD\VXYH]DSXQWDDODVDVSLUDFLRQHV\DPELFLRQHVGHODV
GRVDXWRUDVHVSHFLDOPHQWHODVGH&RQGH3DUDQRVRWURVHVWDFRUUHVSRQGHQFLD
QRVDEUHXQDYHQWDQDSDUDIXWXUDVOHFWXUDVHLQYHVWLJDFLRQHV\QRVGHMDFRQ
PiVFXULRVLGDGSDUDLQGDJDUODYLGDGHGRVGHODVSRHWDVPiVLPSRUWDQWHV
GH(VSDxD\$PpULFD/DWLQD
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$1(;2&255(6321'(1&,$&$50(1&21'(<*$%5,(/$0,675$/
1RWD/DVWUDQVFULSFLRQHVKDQVLGRUHDOL]DGDVUHVSHWDQGRPD\~VFXODVWDFKD
GRV\VXEUD\DGRVGHORULJLQDO6HKDPRGHUQL]DGRRUWRJUDItD\ODVHQPLHQGDV
QHFHVDULDVSDUDIDYRUHFHUODIOXLGH]GHOWH[WRVHLQGLFDQHQWUHFRUFKHWHV
,$5&+,92'(/(6&5,725%,%/,27(&$1$&,21$/'(&+,/(
,&DUWD&&*0
&DUWDJHQDGHMXOLR
5HIQ$(
$GPLUDGD\TXHULGD*DEULHOD0LVWUDO
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GRVORVVLWLRVGRQGHPHGHFtDQHVWDEDVW~\QXQFDFRQVHJXtTXHPLVFDUWDVWH
OOHJDUDQVDEHUGHWLKDEODUWH+DFHSRFR'XOFH0DUtD/R\QD]PHGLMRTXHWH
KDEtDYLVWRHQ5DSDOORSRUHVRWHYROYtDHVFULELU$KRUD´&RUUHR/LWHUDULRµ
PHWUDMRQXHYDVQRWLFLDV\RWUDFDUWDPtD\XQOLEURWHIXHURQDEXVFDU<D
PHGLUiVVLORVUHFLEHV,UpPDQGiQGRWHOLEURVQXHYRVWRGRVORVTXHKD\DQ
DSDUHFLGR\YDOJDQWXOHFWXUD\ORVVXFHVLYRVWDPELpQ/OHJyWXFKHTXHVt\OR
HPSOHDUpWRGRHQWXVOLEURV7HORVPDQGDUtDLJXDOVLQTXHW~PHSURYH\HUDV
GHIRQGRV0DQGDVHQPtWRGD\HQPLEUHYHKDFLHQGD«£TXHEUHYtVLPDHV
0HJXVWDUtDFRQWiUWHORWRGRWRGRPLKLVWRULDHVXQSHGD]RFDOLHQWHGHO
WLHPSRHVSDxRO+HPRVVXIULGRPXFKRORSHUGLPRVWRGRSHURJUDFLDVDOFLHOR
SXGLPRVLUUHKDFLpQGRQRV\ORJUDPRVWUDEDMDUSDUDYLYLU$QWRQLRSHUGLyVX
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PXQGR\Dµ
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FDUUHUDSHURVHOLFHQFLyHQOHWUDV\WUDEDMDHQODFiWHGUD+LVSDQRDPHULFDQD
GHOD8QLYHUVLGDGFRQ0RUDOHV2OLYHUXQVDELR\HQXQ,QVWLWXWRGH0DGULG
7RGRGHVSXpVGHODUJRVDxRVGHDSDUWDPLHQWR\GHUURWD<RSRUPLSDUWHVL
QRKXELHUDVLGRSRUXQRVDPLJRVPDUDYLOORVRV£QRVpTXpIXHUDGHPt3HUR
HOORVPHVDOYDURQ\DOFDERGHVHLVDxRVGHVLOHQFLR\UHWLURSXEOLTXpPLSUL
PHUOLEURGHSRHVtD$QVLDGHOD*UDFLDTXHPHQDFLyHQYHUVRVPLHQWUDVYLYtD
DSDUWDGD$SDUWLUGHHVHOLEUR\DPHUHLQFRUSRUpDODYLGD*LQpVGH$OEDUHGD
PHFRELMyHQ5DGLR1DFLRQDOTXHpOKDGLULJLGRKDVWDHVWHYHUDQRSDVDGR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\RWUD
QRYHODLJXDOPHQWHLQpGLWD³0LPDGUHVHPHFD\yKDFHGRVDxRV\VHTXHGy
LQYiOLGDGHXQDSLHUQD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7HHVFULELUp\DVLHPSUH¢&yPRVHKDEUiQSRGLGRSHUGHUWDQWtVLPDVFDUWDV
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/ODPpHVWDPLVPDWDUGHD$PLUDGHOD5RVDTXHPHGLMRWHFDEOHJUDILDUtD
KR\PLVPR(VWiEXHQD\FRQWHQWD<DVXSRQGUiVVXDOHJUtDDOVDEHUGHWL
+DVWDSURQWRTXHROYLGHVVLSXHGHVXQSRFRGHWXGRORU(VODGUDPiWL
FDFRQWULEXFLyQTXHWXJHQLRULQGHDO'XHOR<RUH]DUpD<LQ<LQ\RUH]DUp
SDUDTXHW~WHQJDVOX]GH'LRVHQWXVRMRVKHUPRVRV\TXHULGRV$GLyVKDVWD
SURQWR7X\D\IHUYLHQWH&DUPHQ
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*DEULHODPtDTXHULGtVLPD
$XQTXHSXHGHVFRPSUHQGHUTXHVHUpSDUFLDORVXEMHWLYDHQPXFKDVFRVDV
WHKDUpEUHYHKLVWRULDOLWHUDULDGHVGH(VSDxD\DHQSRGHUGHORVYHQ
FHGRUHVVHHQFRQWUyVLQLQWHOHFWXDOHVFDVL([LODGRVPXHUWRVHQFDUFHODGRV
HVFRQGLGRVWRGRVORVGHOPXQGRUHSXEOLFDQRVRORH[LVWtDQORVTXHODSD]
SHUPLWtDJR]DUGHHOOD<KXERTXHOHYDQWDUORVYDORUHVGpELOHVTXHLPSUR
YLVDURWURVQXHYRVTXHHQVDQFKDUFRQVXPDUDSLGH]ORVKRUL]RQWHVOLWHUDULRV
\XQLYHUVLWDULRV&RQXQDWUHPHQGDUD]yQODGHKDEHUOXFKDGRFRQWUDORV
URMRVVHJDQDURQRSRVLFLRQHV\FDUJRV+XERXQDILHEUHYRUD]TXHFRQVXPLy
HQRUPHVFDQWLGDGHVGHIDPD\GHOXFUR(QWUHWDQWRVRVDGRVKXERFRPRHUD
GHHVSHUDUXQEXHQQ~PHURGHYDORUHVUHDOHV'HVWDFyHQSRHVtDXQMRYHQ
OXFKDGRU'LRQLVLR5LGUXHMRFX\RVYHUVRVDFDGHPL]DQWHV\SHUIHFWRVGHIRUPD
\GHLQWHQFLyQQRDOFDQ]DURQHOJUDGRWpFQLFRQHFHVDULRSDUDDUUHEDWDUDO
OHFWRUFRQVFLHQWHGHODYHUGDGHUD3RHVtD3RFRGHVSXpVXQQXHYRSRHWD-RVp
*DUFtD1LHWRFRQVWLWXtDHQWRUQRVX\RXQQ~FOHRTXHDODYR]GH´*DUFLODVRµ
HPSH]yDLQXQGDUORWRGRFRQXQRVYHUVRVFODVL]DQWHVYDFtRVTXHDXJXUDEDQ
XQDHUDGHVHTXtDHVSLULWXDOSUHWHQGLHQGRFUHDUXQPXQGRSRpWLFR6XUJLy
HOQRYHOLVWD&DPLOR-RVp&HODFRQXQHVWLORGLUHFWRDWUR]UHDOLVWDHLQFOXVR
FUXHO\PRUERVR6LQHPEDUJRHOFDVRGHHVWHPXFKDFKRPHUHFHGLVWLQWD
FDWDORJDFLyQODKDUpPiVWDUGH/RVSRHWDVTXHTXHGDURQGHODRWUDHWDSD
FDOODEDQVXVYRFHVQRSRGtDQLQWHUYHQLUHQQDGD8QJUDQSRHWDJHQHUDFLR
QDO9LFHQWH$OHL[DQGUHHVWXYRSURKLELGRODUJRVDxRV3HURFRPRpOVHJXtD
FUHDQGR\VXSHUVRQDOLGDGHVPDJQtILFDOOHJyXQGtDHQTXH38'2SXEOLFDU
<HVHGtDHVWDOOyODEDPEROODOLWHUDULDJDUFLODVLVWD8QHUXGLWRHOFDWHGUiWLFR
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'LHJRUHDSDUHFLyFRQVXVYHUVRVLUUHJXODUPHQWHEXHQRV\PDORV
6REUHYLQRXQDQRYHOLVWD&DUPHQ/DIRUHWTXHVHKL]RFRQODIDPDHQHO
DFWRPHUHFLpQGRODSRUVXQRYHOD1$'$8QYDVWRFRURGHLPLWDGRUHVFRUULy
VXVDQWRUFKDVSRpWLFDV/XLV5RVDOHV/HRSROGR3DQHUR/XLV)HOLSH9LYDQFR
KRPEUHV\DPDGXURV\GHDQWHVGHODJXHUUDDXPHQWDURQHODFHUYRSRpWLFR
QDFLRQDOHQXQDREUDJULV\QRVHJXLGDSRURWURV(OTXHJXLDED\JXtDHV
$OHL[DQGUH/RVQXHYRVSRHWDVVXUJtDQ\DSRUWRGDVSDUWHV-RVp09DOYHUGH
9LFWRULDQR&UpPLHU(XJHQLRGH1RUD/HRSROGRGH/XLV5DIDHO0RUDOHV
HWF<RSXEOLTXpPLSULPHUOLEURGHSRHVtDHQ<FRQpOLQVWDXUpXQD
QXHYDHUDSRpWLFDIHPHQLQDHVWDHVODYHUGDG$SDUWLUGH$QVLDGHOD*UDFLD
ODVSRHWLVDVHVSDxRODVVHHQFRQWUDURQFRQVXSURSLDYR]<ORVQRPEUHVGH
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;,;RLPLWDGDVGHORVSRHWDVGHO;;DQWHVGHODJXHUUD3RUTXHGHVSXpVGH
ODJXHUUD ODSRHVtDHVSDxRODKHFKDHQ(VSDxDDGTXLULyXQDJUDYHGDG
FRQWXYRXQDVHULHGDGKXPDQDUHVSRQVDEOHPDJQtILFD7~ORFRPSUREDUiV
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FRQVXHOR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